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ln January, the Federal Reserve Bank of Dallas 
completed the remodeling of its building, a seven 
story fireproof structure located at the corner of 
Wood and Akard Streets in Dallas. A picture of 
the building appears on the next page. 


The increased volume of work in recent years 
necessitated the addition of two stories and other 
alterations which have enlarged the floor space by 
48,000 square feet. Improvements have been made 
also in the internal arrangements, including the 
heating, air conditioning, and lighting systems. 





On the occasion of the opening of the enlarged JESSE R. MILAM 
and remodeled building on January 24, the Direc- Class B Director 
tors of the Reserve Bank held a joint meeting with 
the directors of the El Paso, Houston, and San 
Antonio Branches. That evening a dinner, attended 
by more than four hundred guests, was given by the 
Bank. Representatives of all member and nonmem- 
ber banks in the Eleventh Federal Reserve District 
were invited. Other guests included former direc- 
tors of the Bank, members of the Industrial Advisory 
Committee for the District, presidents of other 
Federal Reserve Banks, officers of the Texas Bankers 
Association, and Supervisory Officials, State and 
Federal. Members of the Board of Governors of the 
Federal Reserve System were guests of honor. 


Addresses were made by Mr. James H. Merritt, 
Chairman of the board of directors of the Bank, by gy nen ha. 
Messrs. M. S. Szymezak and John K. McKee, mem- eens aaa 
bers of the Board of Governors of the Federal Re- 
serve System, and by Mr. Walter P. Napier, President 
of the Texas Bankers Association. Mr. Gilbert, 
President of the Bank, acted as toastmaster. 
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Banking and Treasury Finance Jn 1940 


Banking resources as a whole showed a 
further substantial growth in 1940, reflecting 
additions to bank reserves 
arising from gold imports 
and also an increase in bank loans and invest- 
ments. The gold inflow in the first instance 
added to the reserves and deposits of New 
York City banks, but owing to heavy foreign 
purchases of goods throughout the country, 
security transactions in New York, and 
Treasury and business disbursements of 
funds borrowed from New York banks, the 
new reserve funds have been widely dis- 
tributed among other banks. All classes of 
banks in all sections of the country showed 
increases in reserves and in deposits. 

Member bank loans showed an increase in 
1940, reflecting a large rise in commercial 
loans during the last half of the year, offset 
in part by a decline in loans on stocks and 
bonds. Banks continued to add to their hold- 
ings of Government securities on a large 
scale, and combined holdings of direct and 
guaranteed obligations by member banks in- 
creased by about $1,500,000,000, following a 
growth of $1,100,000,000 in 1939. Practically 
all of the growth in both years took place at 
member banks in New York City, which 
added substantially to their holdings of Treas- 
ury bonds and of guaranteed obligations. 
Member banks in other leading cities and 
country banks also increased their holdings 
of Treasury bonds during the latter half of 
1940, following a decline in the first half. 

The growth in holdings of Government se- 
curities at banks during 1940 was somewhat 
greater than the increase in the outstanding 
amount of publicly-offered direct and guar- 


Banking trends 
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anteed obligations of the United States Gov- 
ernment other than United States Savings 
bonds. The Federal Reserve System sold 
$300,000,000 from its open-market account 
during the year, most of the sales occurring 
in the latter half of the year, when there was 
an increase in the demand for United States 
Government securities and prices advanced 
sharply. 

The direct interest-bearing debt of the 
Government increased by $3,000,000,000 dur- 
ing 1940. About $1,100,000,000 
of this increase was accounted for 
by special issues to various Gov- 
ernment funds and $1,000,000,000 by sales 
of United States Savings bonds. Outstand- 
ing Treasury bonds increased by $1,100,000,- 
000, while the outstanding amount of notes 
and bills declined slightly. 

As shown in the table on the next page, all 
of the increase in direct obligations which can 
be traded in the open market, that is, Treasury 
bonds, notes, and bills, occurred during the 
second half of the year, when $1,200,000,000 
of new securities were floated. These consisted 
of $700,000,000 of 14-16 year bonds and 
$500,000,000 of 5-year taxable National De- 
fense notes; in addition maturing notes were 
refunded into 13-15 year bonds. In the first 
half of the year there were no new cash sales 
of open-market obligations, but a reduction 
of $300,000,000 in the total owing to the re- 
tirement of $150,000,000 of Treasury bills in 
January and to retirements of Treasury notes 
and bonds maturing during the period and not 
exchanged for new issues. The bulk of the 
notes and bonds maturing or called in the first 
six months of the year were turned in for 


Treasury 
finance 
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conversion into the new issues of notes which 
the Treasury offered. 


UNITED STATES GOVERNMENT INTEREST-BEARING 
OBLIGATIONS, DIRECT AND GUARANTEED 
{In millions of dollars} 

















Increase or decrease 
Out- 
stand- 
: Total, 
pes Ie cal- July- | Janu- 
$1 1940 | endar || Decem-| ary 
. year || ber 1940; June 
1940 1940 
Publicly-offered direct obliga- 
tions: 
Market issues: 
Treasury and pre-war bonds| 28,039 | +1,079 || +1, 405 —326 
Treasury notes_........-.--- 6, 178 —25 —205 +180 
‘Tremere Oas.....---s-- 0s 1,310 —144 +8 —152 
Total market issues..._.| 35, 527 +910 || +1, 209 —299 
U. 8. Savings bonds__-..--.---- 3, 195 +986 +290 +696 
Special issues to Gov’t agencies 
and trust funds.._.._-..---.-.-- 5, 370 | +1, 138 +595 +543 
Other direct obligations !__....-- 367 —21 —12 —10 
Total direct obligations_.....| 44,458 | +3,013 || +2, 082 +931 
Guaranteed obligations__-----.-.- 5, 901 +280 +404 —124 




















1 Includes adjusted service bonds of 1945 issued to veterans and Postal 
wr bonds formerly issued to depositors in the Postal Savings Sys- 
The interest-bearing guaranteed debt in- 
creased by $280,000,000 during the year as a 
result of the sale of guaranteed notes of the 
Commodity Credit Corporation and the 
United States Housing Authority in August 
and November. The reduction in this debt 
during the first half of the year was due to 
the redemption of bonds of the Home Owners’ 
Loan Corporation maturing last May. 
During the calendar year 1940 expendi- 
tures in budget accounts exceeded receipts by 
$3,800,000,000, an amount 
somewhat smaller than the 
deficit in the preceding 
year. To meet its requirements the Treasury 
issued $1,900,000,000 of publicly-offered di- 
rect obligations, of which $990,000,000 were 
United States Savings bonds, and reduced its 
working balance by $580,000,000 as is shown 
in the table. The remainder of the require- 
ments were met by receipts in social security 
trust funds and other Treasury accounts. 
Both receipts and expenditures increased 


Treasury receipts 
and expenditures 


substantially during 1940. The increase in| 


receipts, however, was larger than the rise 
in expenditures and the deficit was $140,000,- 
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TREASURY FINANCIAL OPERATIONS, 1937-1940 


{In millions of dollars} 








. Increase 
oe | ibe in Change 
Calendar Budget roar accounts, | publicly- in 

years deficit ! funds. net net : offered abe 

, j i 4 

receipts 2 receipts yy alance 
SES 1, 958 1, 149 290 1, 521 +1, 002 
| ae 2, 447 826 331 1, 309 +19 
See 3, 969 1, 021 769 1, 498 —681 
SS 3, 825 1, 026 323 1, 896 —580 




















1 Excluding debt retirements. 

2 Excluding investments inspecial debt issues. 

3 Including net sales of guaranteed obligations by Government’ cor- 
porations the proceeds from which were used to finance their operations, 
to repay funds previously borrowed from the Treasury, or to buildup 
their cash balances. 

_ 4The working balance has been adjusted to include gold held in an 
oe by the Treasury during the period December_19363to 

pril 1938. 


000 below that of the preceding calendar 
year. As shown in the following table, total 
expenditures in 1940 aggregated about $9,- 
660,000,000, an increase of $770,000,000 for 
the year. National defense expenditures were 
more than $1,300,000,000 larger than in the 
preceding year and the rise was particularly 
marked in the last quarter of the year when 
outlays reached a total of $1,140,000,000, 
about double those of the preceding quarter. 
Expenditures for the agricultural adjustment 
program, social security grants, and interest 


TREASURY EXPENDITURES, 1939-1940 ' 


{In millions of dollars] 











Na- 3 . 
Social} WPA | In- 
Total — AAA| Se- & ter- se 
unt curity} NYA} est | 0bMer 
1939: 
January-March _...} 2, 088) 285; 208 78 546} 167) 804 
April-June___._...-- 2, 320) 303} 276 82 513} 349} 797 
July-September -__.|32, 279 331 169 96 401 185)3 1, 097 
October-December} 2, 201 358} 317 84 371} 270) 801 
940: 
January-March ___.| 2, 202 403} 352 102 396; 202) 747 
April-June_____....- 2, 316 466 183 82 404) 384 797 
July-September _...| 2, 283) 596} 205 109 342} 188) 843 
October-December |‘ 2, 858/| 1, 136 321 107 359 303} 4 632 
Calendar year totals: 
RRR SA RE 8, 888) 1, 277 970 339; 1,832 971) 3,499 
(Sita Pee ait 9, 2,601) 1,060) 400] 1,501] 1,076) 3,021 


























1 General and special accounts on basis of daily Treasury statements, 

excluding debt retirements. 
2 The totals of the quarterly figures for the fiscal year 1940 and the 
mber 1940, are slightly lower than the amounts 


half year, July-Dece 
indicated in the recent Budget Message use the current daily Treas- 


ury statements do not show separately all expenditures for national 


‘ense. 
3 Including Treasury payment of $120,000,000 to Commodity Credit 
Corporation for restoration of capital impairment in the year ended on 
March 31, 1939. 

4 Including repa 


ent of $203,000,000 of surplus capital funds by farm 
credit agencies 


ected as a credit against expenditures. 
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on the public debt showed moderate increases. 
Outlays for the Work Projects Administra- 
tion decreased by over $300,000,000. The re- 
duction in “all other’ expenditures was due 
largely to decreased expenditures by the 
Public Works Administration and to special 
factors, the largest of which was the repay- 
ment of $200,000,000 surplus capital funds 
by certain farm credit agencies. 

Total receipts in 1940, excluding social se- 
curity employment taxes appropriated to the 
old-age insurance account, amounted to $5,- 
840,000,000, an increase of $920,000,000 as 
compared with 1939. The greater part of 
this increase resulted from larger income 
tax receipts which were collected mainly on 
the corporate and individual incomes of the 
calendar year 1939 when business activity 
was much higher than in 1938. The increased 
income taxes imposed by the two Revenue 
Acts of 1940 will first be reflected in income 
tax collections during the calendar year 1941. 
Miscellaneous internal revenue receipts also 
increased substantially in 1940 as a result of 
the higher level of national income and, dur- 
ing the period July-December, the increased 
tax rates imposed by the First Revenue Act 
of 1940 enacted last June. 


TREASURY RECEIPTS BY QUARTERS, 1939-1940 * 


{In millions of dollars] 





























Mise. | o.,; 
In | inter: | eo! ous. | Al 
Total Sones —_ curity | toms | other 
enue taxes 
1939: 
January-March. .....-- 1, 326 611 497 91 76 50 
April-June_-_-_--...-.--- 1, 116 440 535 19 79 
July-September. --.--. 1,313 409 715 48 88 52 
October-December --__- 1, 164 391 561 60 S9 62 
1940: 
January-March -___--._- 1, 558 773 514 119 90 62 
April-June___--.......- 1, 353 552 555 73 81 392 
July-September _---_-- 1, 489 519 7 52 71 50 
October-December -_...-| 1, 436 §22 720 55 87 52 
Calendar year totals: 
1989....................] 4,919 |] 1,851 | 2,308 218 333 209 
FO hiibdna Kean dene 5, 835 || 2,366 | 2, 585 299 330 3 256 
t 





1 General and special accounts on basis of daily Treasury statements. 

2 Excluding social security employment taxes oe to Federal 
old-age and survivors insurance trust fund, which averaged $142,000,000 
a quarter in 1939 and $145,000,000 in 1940. : 

3 Including $44,000,000 payment to the Treasury by the Commodity 
Credit Corporation because of appreciation in the Corporation’s assets 
for the year ended March 31, 1940. 
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Prices of Government securities rose dur- 
ing 1940 to new high levels. Moderate fluctu- 
’ ations in the first four months 

of the year were followed by 

a sharp decline in May, reflect- 
ing the intensification of the European War. 
From early June the market continued an al- 
most uninterrupted advance until nearly the 
end of the year. The largest gains occurred 
in June and November, and the all-time high 
record was reached on December 10. 


Government 
security market 


YIELD ON 1960-65 TREASURY BOND 
DAILY 1939 AND 1940 
2.00 oT oat 


























_ 3.00 








3.00 athens Pa 
1939 1940 


At this time the 1960-65 bonds, the longest 
issue outstanding and one of the largest, 
yielded about 2 per cent. This compares with 
a low yield of 214 per cent reached in June 
1939 and again in April 1940 and a yield of 
234, per cent in September 1939. The average 
yield on all Treasury bonds callable in more 
than 12 years declined to about 1% per cent, 





44/ and the yield on 3-to 5-year tax-exempt Treas- 


ury notes was between 14 and %% of 1 per 
cent. The average rate on new issues of 
Treasury bills was close to zero during the 
year, and a number of issues sold at par or 
at negative yields. 

In January 1941 prices of Government se- 
curities declined and long bonds lost most of 
the gains made during November and De- 
cember. At the end of January the 1960-65 
bonds again yielded about 214 per cent. 
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During periods of rise in the Government 
security market in the first three months of 
1940, the Federal Reserve 


Federal R . : 
recat aie gia System, in conformity with 
operations its policy of seeking to exer- 


cise an influence toward the maintenance of 
orderly market conditions, disposed of $18,- 
000,000 of securities from its account. In 
the middle of May, when there was a sub- 
stantial decline in the market, the System 
made some purchases of securities. Although 
the decline in prices at the time was about 
half that which occurred in the autumn of 
1939, conditions in the market were strik- 
ingly different from those which existed fol- 
lowing the outbreak of war. Offerings were 
not large, and buyers were present in the 
market on a scale down at practically all 
times. In view of this situation, purchases 
totaled only $10,000,000 compared with $473,- 
000,000 of notes and bonds purchased in the 
autumn of 1939. 

Subsequently, as the market resumed its 
advance, the System Account disposed of 
$44,000,000 through the first of September. 
During the last three months of the year the 
System Account pursued a more active policy 
of selling and disposed of $250,000,000 of 
securities. For the year as a whole the 
amount of holdings in the System Account 
declined by $300,000,000, bringing total hold- 
ings at the Reserve Banks to the lowest level 
since the autumn of 1933. 

The outstanding amount of Treasury 
bonds, notes, and bills increased during the 
year by about $900,000,000, with 


Holdings by : 

groups of an increase of $1,100,000,000 in 
mvestors bonds and small declines in notes 
and bills. Guaranteed obligations showed an 


increase of $300,000,000. The total amount 
of Government obligations in the market, 
therefore, increased by $1,200,000,000. 

The Federal Reserve System disposed of 
$300,000,000 of securities during this period, 
making a total of $1,500,000,000 available 
for other investors. Member banks added 
$1,500,000,000 to their holdings, and life in- 
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surance companies purchased about $500,000,- 
000. Since savings banks probably also added 
to their holdings during the year, it appears 
that other investors, principally individuals, 
reduced their holdings by more than $500,- 
000,000. On the other hand, they added 
nearly $1,000,000,000 to their holdings of 
United States Savings bonds. 

The increase in member bank holdings dur- 
ing 1940 is accounted for principally by New 
York City banks, which added about $1,300,- 
000,000 to their holdings during the year. 
Chicago banks and country banks each in- 
creased their holdings by $100,000,000, while 
at reserve city banks there was little change. 
The increase in member bank holdings of 
Government direct and guaranteed obliga- 
tions at the several classes of banks in recent 
years is shown in the chart below. Although 
most of the increase during the past two 
years occurred at New York City banks, the 
holdings of all classes of banks are at record 
high levels. 


MEMBER BANK HOLDINGS 
OF U. S. GOVERNMENT OBLIGATIONS 


DIRECT AND FULLY GUARANTEED 


ai OF DOLLARS CALL REPORT DATES 
, ae ni 





BILLIONS OF DOLLARS 
ne 























| “INCLUDE CHICAGO CENTRAL | 
RESERVE CITY BANKS. 





1934 1935 1940 

At New York City banks, as shown in 
the table on the next page, there were in- 
creases in notes, bonds, and guaranteed ob- 


ligations, while holdings of Treasury bills 


1936 1937 1938 1939 
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declined. The increased holdings of bonds 
at these banks were concentrated in issues 
maturing within 10 years. The increase in 
holdings at Chicago banks was largely in 
the form of Treasury bills. At reserve city 
banks there was a decrease in bonds maturing 
in 5-10 years and increases in bonds with 
both shorter and longer maturities; at least 
part of the apparent shift to the shorter ma- 
turities may have reflected holdings of the 
two issues maturing in 1945 which auto- 
matically moved into the shorter classifica- 
tion. At country banks the increase was in 
holdings of bonds, with changes in maturity 
distribution showing the same tendencies as 
at reserve city banks. 


HOLDINGS OF UNITED STATES GOVERNMENT OBLIGA- 
TIONS OF ALL MEMBER BANKS, DECEMBER 31, 1940 


[In millions of dollars} 












































Change since December 31, 1939 
De- Central re- 
cem- serve city 
ber All banks Re- |Coun- 
31, mem- serve try 
1940 ber city | banks 
banks ||} New banks 
York | Chi- : 
City | cago 
United States Govern- 
ment obligations—total |15, 815 |+-1, 487||+1, 272| +104 +9} +102 
Direct obligations: 

Ny i siccasen es cians daiwa 651 +88]; —108) +144 +40 +12 
Rea 2,590 | +367|) +448} —31 —49 —2 
ERE oe Fee 9, 085 +687}; +593} +50 —657 +102 

Maturing in— 

5 years or less__| 1, 368 +-595)} +279) +19 | +203 +94 

5 to 10 years___} 2,885 —133}} +312 —5 | —389 —5O 

After 10 years_.} 4, 832 +225) +2) +36) +129 +58 
Guaranteed obliga 

CRs si ctccnides -| 3,489 | +345)) +340) —60| +76 —11 

Maturing in— 

5 years or less__| 2,348 | -+266)) +242) —58| +44 +38 














Most of the increase during the year in 
member bank holdings of all United States 
Government securities was in issues matur- 
ing in 5 years or less. As a result, the 
proportion of the Government portfolio of 
these banks maturing within 5 years in- 
creased from 39 per cent at the end of 1939 
to 44 per cent at the end of 1940. At New 
York City banks 54 per cent of the holdings 
mature within 5 years, while at country 
banks the proportion is only 34 per cent. 
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The President’s Budget Message to Con- 
gress on January 8, 1941, submitting revised 
estimates for the current fiscal 
year and the first estimates for 
the fiscal year 1942, indicates a large volume 
of new open-market financing during the 
next 17 months. The budget deficit, which 
for the fiscal year ended June 1940 was 
$3,600,000,000, is now estimated at $6,200,- 
000,000 for the fiscal year 1941, and at 
$9,200,000,000 for the fiscal year 1942. These 
estimates do not include outlays for assis- 
tance to foreign countries, for the full re- 
quirements of the civilian training program 
for national defense, or for the extension of 
the social security program which the Presi- 
dent recommends. 

These budget deficits will necessitate cor- 
responding increases in the gross public debt 
—$6,200,000,000 during the current fiscal 
year and $9,200,000,000 in the next year. On 
this basis the gross debt will aggregate $49,- 
200,000,000 on June 30, 1941, and $58,400,- 
000,000 on June 30, 1942. Owing to net 
receipts in social security and other trust 
funds which are invested in special debt 
issues and the continued sales of United 
States Savings bonds, the increase in the di- 
rect open-market debt will be considerably 
less than the increase in the gross debt. In 
addition, there may be a substantial volume 
of new guaranteed financing. 

The increase in the estimated budget defi- 
cits for the fiscal years 1941 and 1942 is 

due to the large expansion of 


Fiscal outlook 


Estimated expenditures resulting from the 
budget s 
expenditures national defense program. As 


shown in the following table, 
national defense outlays, which in the fiscal 
year 1940 amounted to about $1,600,000,000, 
are expected to reach nearly $6,500,000,000 
in 1941 and $10,800,000,000 in 1942, rising 
from 18 per cent of total expenditures in 
1940 to 62 per cent in 1942. These expendi- 
tures, which have increased rapidly in recent 
months from $200,000,000 in August 1940 to 
$570,000,000 in January 1941, would have to 
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increase further to an average of about 
$830,000,000 a month during the five-month 
period, February-June 1941, in order to 
reach the total now estimated for the current 
fiscal year. In the fiscal year 1942 the aver- 
age monthly rate on the basis of budget esti- 
mates would be about $900,000,000. 


ESTIMATED BUDGET RECEIPTS AND EXPENDITURES 
FIScAL YEARS 1940-41 AND 1941-42 


{In millions of dollars] 
1940-41 | 1941-42 
| 
Expenditures, excluding debt retirements: | 
National defense__- Vo ae 6,464 | 10,811 
Repayments by Gov’t corporations (credit) — O00 1. eu 
All other____. i ee oe 3 7,078 | 6, 675 
Total 13,202 | 17, 486 
| 
Receipts: 
Income taxes.._........---- Re Ree Fear e rare 3, 055 4, 510 
Miscellaneous internal revenue sissy 2, 871 3, 029 
Repayments by Gov’t corporations_____- 360 | i 
All other ! a Seem at 727 736 
Total 7,013 | 8, 275 
BO Dee eet ene ite cdba cece 6, 189 9, 210 


en SS 





1 Includes customs, miscellaneous receipts, and social security taxes 
except employment taxes appropriated to the Federal old-age and sur- 
vivors insurance trust fund. 


Expenditures other than for defense are 
expected to decline in each of the fiscal years 
1941 and 1942, reflecting lower expenditures 
for relief, public works, and the Farm Secu- 
rity Administration whose loan funds are now 
supplied by the Reconstruction Finance Cor- 
poration. Expenditures for the Work Proj- 
ects Administration, which in recent years 
have ranged from $1,420,000,000 to $2,160,- 
000,000, are estimated at $990,000,000 in the 
fiscal year 1942 and may be reduced further 
if reemployment is greater than now antici- 
pated. Certain expenditures not subject to 
administrative action, such as those for in- 
terest on the public debt and for social secu- 
rity grants, will increase somewhat. 





Estimated receipts in the fiscal years 1941 
and 1942 will be at record levels owing both 
to higher national income and to 


Eatioeaed increased taxes under recent rev- 
udget ° . 
receipts enue legislation. Income tax re- 


ceipts in the current fiscal year 
are expected to exceed those of the previous 
year by over $900,000,000. Most of these will 
be collected in the second half of the year, 
January-June 1941, when collections will be 
based upon the higher incomes of the calen- 
dar year 1940 and will also include for the 
first time the increased corporation and in- 
dividual income taxes levied by the two Rev- 
enue Acts of 1940. A further increase of 


-; | $1,450,000,000 in income tax receipts is esti- 
;| mated for 1942, reflecting the anticipated 


higher level of incomes in the calendar year 
1941 and also the first full-year collections 


.| under the Revenue Acts of 1940. The Presi- 


dent stated in his Message that a start should 
be made this year to meet a larger percentage 
of defense payments from current tax re- 
ceipts and that additional tax measures should 
be based upon the principle of ability to pay. 

Miscellaneous internal revenue, which, un- 
like income taxes, reflects changes in busi- 
ness conditions and revenue laws relatively 
promptly, will increase substantially in each 
of the fiscal years 1941 and 1942. An indi- 
cated decrease in other sources of revenue 
in the fiscal year 1941 is due to lower customs, 
miscellaneous receipts, and social security 
taxes. The decline in the last group is due 
to changes under the 1939 amendments to the 
Social Security Act. The scheduled repay- 
ments of $700,000,000 of capital funds by 
Government corporations in 1941 represent 
nonrecurring items and appear in the budget 
partly as receipts and partly as credits against 
expenditures. 
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Y purpose today is to discuss some of 
the economic and monetary aspects of 
the defense program. Through defense ex- 
penditures and British war buying we have 
already reached a higher level of output than 
ever before in our history. Federal expendi- 
tures for the fiscal year 1941 will be over 
thirteen billion dollars, of which more than 
six billions will be for defense, and the bud- 
get deficit will exceed six billion dollars. For 
the fiscal year 1942, the estimated expendi- 
tures are over seventeen billion dollars, with 
almost eleven billions for defense, and a bud- 
getary deficit of over nine billions. It ap- 
pears certain that under the stimulus of this 
program, to which will be added some bil- 
lions of British purchases, our national out- 
put of goods and services will rise much 
higher. Government forecasts indicate that 
the national income, which in 1940 (calendar 
year) was about seventy-five billion dollars, 
may be about eighty billions in 1941 (at 1940 
prices) ; and it may rise over the next few 
years to as high as ninety billion dollars. 
What are the economic considerations 
which should guide us in carrying out this 
program? In defense, as in war itself, mili- 
tary considerations must have precedence, 
but military effectiveness will depend in large 
measure upon whether the program is carried 
out in ways which enable us to develop and 
apply our full economic strength. Our prob- 
lem is to execute the program as efficiently 
and rapidly as possible with a minimum of 
adjustments of our economy, both now and 
in the post-war period. 
To do so, we must keep in mind two sets 
of considerations. On the one hand, we 
must avoid premature or undue restrictions 


* An address delivered at the Mid-Winter Meeting of the New 
York State Bankers Association, New York City, January 20, 1941. 





which might prevent or retard our reaching 
our potential maximum performance. On 
the other hand, we must prevent serious mal- 
adjustments in the process of expansion, 
whether these disturbances take the form of 
a general inflation or arise out of special 
shortages of productive facilities or mate- 
rials. 

Against the background of the past ten 
years, it ought not to be necessary to stress 
the importance of avoiding undue or pre- 
mature restrictive measures. In every great 
depression of the past there have been predic- 
tions that we had reached the limits of our 
growth under the private enterprise system, 
but this thesis has never been so forcefuily 
and plausibly developed as during the past 
ten years. I cannot discuss today the merits 
of this question beyond saying that the 
mature economy thesis does not seem a satis- 
factory explanation of our experience during 
the thirties if we consider that this country 
stood virtually alone in its failure to surpass 
substantially the level of output of the twen- 
ties, though many of the countries which did 
so, notably England, are more mature than 
we are. 

A more plausible explanation of our expe- 
rience is the unprecedented severity of the 
depression from 1929 to 1933, following the 
great expansion and the speculative boom of 
the twenties. The recovery from 1933 to 
1937 was not only one of the longest in our 
history but compared very favorably in ampli- 
tude with any previous recovery. It began, 
however, from such a low level that the vol- 
ume of output at its peak only slightly ex- 
ceeded that of 1929. During the last year of 
the recovery the expansion consisted to a 
marked degree of inventory accumulation and 
forward buying. The ensuing decline, as 


Note.—Views expressed in signed articles published in the BULLETIN are those of the writers 
and not necessarily those of the Board of Governors of the Federal Reserve System. 
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always from an inventory boom, was sharp 
but not of long duration. I expected that the 
recovery would soon be resumed and would 
carry us well above the level of the twenties. 
There were clear indications that a new recov- 
ery was underway before the outbreak of the 
war and the defense program created a new 
situation. 

Whatever may be the explanation, however, 
of our unsatisfactory experience of the past 
decade, it is self-evident that any failure now 
to reach and maintain a high level of national 
income would have a profoundly disturbing 
effect upon our state of mind. It would con- 
firm our worst fears. Yet it cannot be taken 
for granted that the defense program will as- 
sure such a level, regardless of how the pro- 
gram is carried out. One danger is the draw- 
ing of false analogies with 1917. Then’ we 
were already in the midst of a war boom. 
Our economy was much smaller in relation to 
the world economy. Purchases by the bellig- 
erents were much larger in relation to our 
capacity than they have been thus far in the 
present war. The lesson of 1917 was that we 
should have shifted much more promptly than 
we did from peace-time to war production. 
But to apply this lesson by superficial analogy 
to our present problem would be the greatest 
mistake that we could make. When this war 
began we had large surpluses of many basic 
products, of man-power and of plant facili- 
ties. Broadly speaking, despite specific short- 
ages which may threaten here and there, we 
are still in a surplus situation. 

One of the great developments of modern 
times has been the advance of technology. 
This is recognized by economists of every 
shade of opinion, though they do not all draw 
the same conclusions from it. Some ascribe 
the threatened stalling of the economic ma- 
chine, as in the great depression, to this fact 
of great technical progress coupled with in- 
stitutional changes which have impaired the 
flow of income. I cannot here discuss the 
tendencies toward over-saving and under- 
investment of which so much has been heard 
in recent years, beyond saying that in my own 
view some of the conclusions drawn rest upon 
misconceptions as to the nature and meaning 
of the phenomena observable.* 

But of the fact of great technological prog- 
ress there can be no doubt. Technological 
advance in the United States has been 


*See my paper on “Deficit. Spending,’’ Proceedings of the 


American Economic Association, 1941. 
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great since 1929, probably as great as that 
from 1914 to 1929. Whatever may have 
been true of the past ten years, we can- 
not plead today a lack of outlets for our 
technical skill. It is up to this country, under 
the conditions which now exist, to stage a 
convincing demonstration that it can produce 
goods for defense not, in general, at the ex- 
pense of, but in addition to, our peace-time 
requirements. This is more important in a 
preparedness program than in war itself be- 
cause the former may last much longer and 
depend more vitally upon ability to maintain 
unimpaired our economic strength and stay- 
ing power. It was customary during the 
thirties, when Germany was building her 
military machine, to assume that her arma- 
ment activity was at the expense of living 
standards and would presently bring on its 
own destruction through exhaustion and de- 
cay of the German economy. I am not sug- 
gesting that Germany is not today taxing her 
economic resources very heavily, but it is 
wishful thinking not to recognize that she 
was able to build her military machine not 
primarily at the expense of her standard of 
living, but through a highly efficient use of 
her technological resources. 

One especially important aspect of this 
question is its bearing upon employment. We 
have been accustomed to think of technologi- 
cal change as a temporary phenomenon, tem- 
porarily displacing labor but through fall- 
ing costs and widening market creating full 
employment once the state of technology has 
settled down. But the great question raised 
by modern experience is whether technology 
does settle down. The function of the em- 
ployer is not to employ labor, but to produce 
goods. At every stage of expansion he faces 
anew the question whether to use more men 
or better machines and processes. Even in 
the present defense program, the purpose 
will be to get maximum output rather than 
full employment. 

This relation of technology to employment 
has some important implications for defense 
policy. During the past ten years the goal of 
monetary and fiscal policy has been stated 
repeatedly in terms of “full employment”. 
But with national income already at a new 
high level and unemployment still amounting 
to some seven millions, we have to recognize. 
that the objective is more difficult to achieve 
than had been thought. I am not suggesting 
that full employment is impossible or may not 
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occur during such a great burst of activity, 
when we are called upon to tax our economic 
capacity to the utmost, especially if in our 
urgency we cannot confine ourselves to the 
most efficient methods. What I am suggesting 
is that it will not be a useful or trustworthy 
guide for the economic and monetary policies 
of the defense program. Most of the problems 
which will require our attention will arise 
considerably before full employment is 
reached. England, after a year and a half 
of war and after raising an army larger than 
ever before in her history, is only now ap- 
proaching full employment; and whether she 
even now has “full employment” depends on 
how one defines this really indefinable term. 

One important bearing of the question of 
“full employment” is upon the prospect of 
inflation. During the past seven or eight years 
there has been much false alarmism about in- 
flation in this country. It was largely based 
upon misconceptions as to the causes of in- 
flation and the circumstances out of which 
such phenomena arise. While production and 
employment were so far below capacity, there 
was no danger of a general inflation. But it 
was possible to have, as we saw in 1936-7, 
a spiral rise of prices and wages, accompany- 
ing an inventory boom, at a level of output 
substantially below capacity. 

That minor boom soon spent itself. But 
under the stimulus of the defense expendi- 
tures, that experience could easily be re- 
peated on a much larger and less readily con- 
trollable scale. This, in fact, looking at our 
problems from the standpoint of their im- 
mediacy, is what we now need most to be 
watching for and preparing to prevent. 

Under modern conditions there is no clean- 
cut line between what we call bottleneck prob- 
lems and a general inflation. In a more flex- 
ible economy we might speak, as the older 
economists did, of inflation arising when we 
had reached the limits of economic capacity, 
so that if, for example, we did not divert ex- 
penditures and productive facilities from 
peace to war-time goods, further expenditures 
would go into prices rather than output. But 
under modern conditions “economic ca- 
pacity” is a relative term, and there is no 
clear and simple guide as to when the in- 
flationary process may get underway. Cer- 
tainly “full employment”, for the reasons 
given earlier, will not serve well as such a 
guide. 


FEBRUARY 1941 





Some special causes of inflation, such as 
have played a large part in some earlier in- 
flationary episodes, are clearly absent. There 
seems to be no danger that inflation will arise 
through some heavy external drain on our 
economy or through flight from the currency 
as happened in some European countries 
after the first world war. There is no danger 
that inflation will arise through government 
borrowing resulting in a breakdown of public 
credit, another familiar cause of inflation in 
the past. During the past decade we have 
witnessed a substantial increase in the public 
debt at declining rates of interest. We need 
have no concern about the ability of the 
United States to finance the defense program. 
Undoubtedly, if necessary, the entire pro- 
gram could be financed by borrowing. If 
that is not desirable, the reason is not the 
danger of a breakdown of the public credit, 
but the fact that as output rises toward ca- 
pacity, we shall need at some point to curb 
and control by taxation the community’s ex- 
penditures, as a counterpart of the transfer 
of productive facilities to making defense 
goods. 

If inflation should arise in any early stage 
of the defense program, it would probably 
be of the “bottleneck” variety, arising out 
of special shortages of materials or of par- 
ticular kinds of labor, equipment or plant, 
or out of particular labor or price policies. 
The higher the level of production reached, 
the greater will be the possibility that such 
disturbances arising out of special situations 
will spread throughout the economy and pro- 
duce results essentially similar to those of a 
general inflation. In proportion as these 
special problems are solved, the inflation dan- 
ger will be pushed further off in time and 
become more and more a problem of pressure 
upon our general economic capacity and re- 
sources. Some economists have endeavored 
to estimate when and at what level of output 
this condition will be reached. Such esti- 
mates are largely in the nature of abstract 
speculation, but it does seem probable that 
by the time we reach a national income of 
ninety billion dollars, and sooner if the bottle- 
necks are not well-handled, we shall need to 
be pursuing a positive policy aimed at pre- 
venting a general inflation. 

Surveying the defense problem as a whole, 
the economic policies called for fall into two 
main categories which may be labeled general 
and special. The special problems are those 
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of the National Defense Advisory Commis- 
sion and of the recently created Office of Pro- 
duction Management. I do not feel competent 
to discuss them except in the most general 
terms. As I have said, they are the questions 
of most immediate importance. Some gen- 
eral principles seem applicable. We should, 
as I have said, try so far as possible at our 
present stage to have military production 
supplement and not supplant peace-time pro- 
duction and consumption. We should proceed 
cautiously with priorities, acting only after 
the most careful study and going only as 
fast and as far as the need is clearly demon- 
strated, after exnerimentation with informal, 
voluntary procedures. The same policy seems 
desirable with regard to price controls. 

The recent statements of Defense Commis- 
sioner Henderson and other public officials 
indicate, I believe, the correct approach to 
these problems. It is in this area that the 
dangers of undue or premature restrictive 
measures, of which I spoke earlier, prin- 
cipally lie. There is danger, also, that any 
general threat of such controls would lead to 
inventory accumulations and anticipatory 
price increases which would bring on the 
very disturbances feared. Moreover, the 
more we can avoid such controls, the simpler 
will be the adjustments to normal activity in 
the post-war period. 

The more general policies called for are 
fiscal and monetary. The appropriate fiscal 
policy is one combining borrowing and taxa- 
tion in such proportions that borrowing will 
decline and tax revenue increase as the na- 
tional income rises. One of the dangers of 
undue or premature restraint lies in taxa- 
tion. The general principle which should be 
followed was admirably expressed in the 
President’s recent Budget Message, which 
recommended a policy “aimed at collecting 
progressive taxes out of a higher level of 
national income,” rather than “restrictive tax 
measures applied to the present national in- 
come.” It is probably not generally recog- 
nized how productive our present tax system, 
including the revenue measures passed in 





1940, will be at higher levels of national in- 
come. The adoption of a moderate and care- 
fully considered increase in taxes this year, 
to go into effect next year, seems the wisest 
course. Restrictive taxes on consumption 
should in general be delayed until full- ca- 
pacity is reached. 

Of monetary measures and policies I need 
speak only briefly. You are all familiar with 
the report made to Congress by the Federal 
Reserve System on December 31, 1940. I am 
entirely in accord with the general principles 
of the program there outlined for absorbing 
excess reserves and removing various sources 
of potential increases in excess reserves, in- 
cluding some method of insulating gold in- 
flow from the credit system. With our vres- 
ent redundant money supply, it is also desir- 
able to do as much of our defense borrowing 
as possible through non-bank investors. 

The important question about this mone- 
tary program is not whether it should not, 
in some form, be adopted by Congress after 
due deliberation. Of that there should not be 
any question. A more difficult and debatable 
question is when the actions outlined in the 
program should be taken. Into this question 
I cannot enter in detail, but speaking only 
for myself, the same considerations should 
apply as have previously been stated. To 
plan measures of monetary preparedness 
should not be confused with the actual mak- 
ing of policy decisions. Here again there is 
the need for caution against undue or pre- 
mature restrictive measures. There is, of 
course, much more point today in talking 
about the possibility of inflation than there 
was four or five years ago when the talk was 
at its height; and there is a very real possi- 
bility that at some point in the development of 
this defense program, the problem will be- 
come a real one. But for the present we 
should hold fast to the fact that there are 
still no signs that the inflationary process is 
upon us or even that it is just around the 
corner. Meantime, prudence dictates that 
ye should be prepared to put our house in 
order. 
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Gold and Dollar 
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United Kingdom 


N a letter dated January 21, the Secretary 

of the Treasury presented to Mr. Bloom, 
chairman of the Foreign Affairs Committee 
of the House of Representatives, official Brit- 
ish estimates of the gold and dollar resources 
of the United Kingdom on August 31, 1939 
and December 31, 1940. The estimates showed 
a decline of $2,316,000,000 in British gold 
and dollar resources in the first 16 months of 
the war. The Secretary’s statement con- 
tained a balance of payments with a break- 
down of the transactions which account for 
this decline. This statement was prepared 
by economists of the Treasury, the Depart- 
ment of Commerce, and the Board of Gov- 
ernors of the Federal Reserve System on the 
basis of data supplied by the British Govern- 
ment. Previously, on January 15, the Secre- 
tary had presented to the Committee the 
British estimates of their main gold and 
dollar transactions in 1941, excluding pay- 
ments on new British Government orders 
during the year. 

The following table shows the change in 
the position of the United Kingdom during 
the war period on the basis of the British 
figures. 


BRITISH ESTIMATES OF UNITED KINGDOM 


GOLD AND DOLLAR RESOURCES 
{In millions of dollars] 




















Ex- Amount held 
Amount | pended December 31, 1940 
Gold and held | Sept. 1, 
Dollar Resources Aug.31,| 1939- Un- Net 
1939 Dec. 31, | Total | avail- | avail- 
1940 able! | able 
A seo a Oo ok 2, 038 1, 746 292 51 241 
Dollar balances_-_._......--.- 595 236 359 305 54 
Market securities.........__. 950 2 334 Ge Sekatiws 616 
Direct and miscellaneous 
investments___.........--- GUN Wiiia cnn 2 eater 900 
I iccdivea nn dupteos nein 4, 483 2,316 | 2, 167 356 | 1,811 














1 The British regard as unavailable $30 million of gold scattered in 
different parts of the world, $21 million of gold held against outstanding 
forward exchange contracts, and $305 million representing private dollar 
balances, which are considered to be at the minimum level necessary 
for the transaction of current business. 

2 Including direct sales of British-held securities not recorded in the 
weekly capital movement statistics of the United States Treasury since 
they were not effected through reporting banks, brokers, and dealers. 
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Some of the figures now made available by 
the British authorities for August 31, 1939, 
differ from those derived from American 
sources and given on page 9 of the January 
1941 issue of the Federal Reserve BULLETIN. 
The nature of the differences between the 
estimates was indicated in the Secretary’s 
letter of January 21 to the Foreign Affairs 
Committee. The British figure of $2,038 
million for United Kingdom gold holdings is 
exact; the Board’s estimate of $2,000 million 
was given broadly in round figures. There 
is no difference regarding balances. The sig- 
nificant differences all lie in the data for 
securities and investments. The British 
figure for market securities of $950 million 
was derived from their own records of se- 
curities registered with the British Govern- 
ment, while the Board’s figure of $1,080 mil- 
lion was based upon the Department of Com- 
merce data, which in turn were largely de- 
rived from United States tax returns. There 
were also differences in the dates of valuation 
between the two sets of figures, although both 
adopt the criterion of market value. The dif- 
ference attributable to statistical method, 
however, amounting to about $130 million, 
is a minor one in relation to the large totals 
involved and such as might reasonably be 
expected between two independent estimates 
of so complex a character—particularly as on 
holdings of foreign nominees the beneficiary 
may have a nationality different from that of 
the nominee. Finally, the British estimate 
of direct and miscellaneous investments, 
stated to be “not in excess of $900 million,” 
is a tentative estimate subject to revision. It 
differs from the Commerce figure of $1,185 
million, employed by the Board, chiefly be- 
cause the Commerce figures in this category 
represent book value and capitalized earnings 
and do not purport to measure liquidating 
value. 

As shown in the table, gold and dollar re- 
sources of the United Kingdom suffered a 
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drain of $2,316,000,000 from September 1, 
1939, to December 31, 1940. A summary of 
the British data accounting for this drain 
follows: 


SUMMARY STATEMENT OF GOLD AND DOLLAR TRANS- 
ACTIONS OF STERLING AREA 
September 1, 1939-December 31, 1940 
[In millions of dollars) 
1. Goods and services 
Purchased from United States... 
Sold to United States........... 


2,045 
1,015 


Net purchases from 
United States... 0... 
Net gold and dollar payments to 
countries other than _ the 
United States (some for cap- 
ital purposes) 


1,030 


725 


2. Outflow of capital 
Capital assistance and advance 
payments to United States.. 
Capital withdrawals, mainly from 
United Kingdom........... 


720 


735 


8. Miscellaneous items and errors of 


MOOS 5b rk 71 
4. Net expenditures to be met in gold 

ee es 3,281 
5. Gold mined or dishoarded during 

period and sold abroad 965 
6. Drain on gold and dollar resources 

held by United Kingdom at 

beginning of period... . 2,316 


More detailed data covering the drain on 
British gold and dollar resources during the 
war, together with the British estimates of 
the drain anticipated in the calendar year 
1941 exclusive of any payments which may 
be called for on British Government orders 
placed during 1941, are given in the tables 
below. All the data incorporated in these 
tables are drawn from the statements of the 
Secretary of the Treasury. 

It will be noted that the summary state- 
ment and the tables show the gold and dollar 
transactions of the whole Sterling Area 
(broadly speaking, the British Empire ex- 
cluding Canada and Newfoundland) rather 
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than the transactions of the United Kingdom 
alone. The reason for regarding the net gold 
and dollar expenditures of the whole Sterling 
Area as a drain on the gold and dollar re- 
sources of the United Kingdom lies in the 
special nature of the exchange control regime 
which was established in the Sterling Area 
at the outbreak of war. Under this regime, 
the United Kingdom undertakes to make 
available to the other Sterling Area countries 
the dollar exchange which they may cur- 
rently require to settle unfavorable balances 
in their dollar transactions. On the other 
hand, any surplus gold or dollar exchange 
which such countries may currently acquire 
from international transactions—or, in the 
case of gold, from domestic production or dis- 
hoarding—is customarily made available to 
the United Kingdom. Canada, however, to- 
gether with Newfoundland, is on an independ- 
ent currency basis and is administering its 
gold and dollar resources in accordance with 
its own needs in the prosecution of the war. 

The table immediately following shows the 
transactions of the Sterling Area with Can- 
ada and Newfoundland and the resultant 
balance payable in gold that must be carried 
to the main table showing gold and dollar 
transactions of the Sterling Area, which ap- 
pears on the next page. 


STERLING AREA TRANSACTIONS WITH CANADA AND 
NEWFOUNDLAND 


[In millions of U. 8S. dollars] 








Transacti Dec. gi, 1010| 2% 
ransactions ec. 31, 1940 : 
(16 months) Estimates 
Payments on current account: 
By United Kingdom...........__.---. 795 ° 
By Sterling Area excluding United 
ccd soc cdancwemndaond 135 ° 
ad ii re 930 ° 
Receipts on current account: 
By United Kingdom_-............--.-- 275 ° 
By Sterling Area excluding United 
PG iets dn cniicwiinbavccknsames 100 . 
hae tse e aah ergo no conde 375 
Deficit on current account...........-.--.- 555 880 
Deduct: Canadian assistance to United 
Kingdom (repatriation of British-held 
Canadian securities and increase in Ca- 
nadian-held sterling balances) -.......-- 330 260 
Balance carried to main table, page 101 --. 225 620 











* Not reported separately. 
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ESTIMATED GOLD AND DOLLAR TRANSACTIONS OF STERLING AREA’ 





{In millions of dollars] 






































4 Sept. 1, 1939- 1941 Sept. 1, 1939- 1941 
Gold and Dollar Expenditures Dee. 31, 1940 Estimates Gold and Dollar Receipts Dee. 31, 1940 Estimat 
(16 months) (16 months) | “States 
Payments to United States by Receipts from United States by 
United Kingdom: United Kingdom: 
On s en Government orders in the From merchandise exports to United 
U.S EES EES EEE, Tip Rt ORES 205 165 
Goods delivered.._......... 2 660 x PO Nicotinic ccnciinll cass 15 
Advance payments—net_... 570 * ot ara ees aise 
Capital assistance—net ----- 150 ° Te ain tite hn dhe chee 205 180 
ES en, Segre Cee ol 1, 380 31,274 Receipts from United States by 
For aha merchandise imports from Sterling Area (excluding 
PIE pt TRE ARGENT ee 705 280 United Kingdom) : 
For services (shipping, interest and From merchandise exports to United 
dividends, etc.)—net _.............-- pen, RS a Ree Ata 640 560 
ce ee Sees 2, 142 4, ae Receipts by Sterling Area from sale 
Payments to United States by abroad of currently mined and 
Sterling Area (excluding U. K.): dishoarded gold 965 § 555 
For merchandise imports from United 
RE a GR RL RT Ee 435 333 Receipts from use of gold and dollar 
Wor serviesi—net...................... 18 5 resources held by United Kingdom at 2, 316 1. 464 
Re i atc <a beginning of period -.........--..------ paced pa dian 
Payments to Countries Other Than U. S. Grand total... -..-.....------ 4, 126 2, 759 
by Sterling Area: 
Balance of Sterling Area with Canada 
and Newfoundland settled in gold...| * 225 4 620 * Not reported separately. 
Gold and dollar payments to other 1 The Sterling Area represents broadly the British poe gs ounuiios 
ETD ane 5 500 247 Canada and Newfoundland; the latter description was used for the sake 
Total... 725 ~ — gg7_‘| of simplicity in the figures released by the Treasury. More = Seem 
TERE ---onceneice--annce-=+---- it represents the British Laer ga SF eee. en. 
li and Hong Kong, but with the ition of British manda rritories 
"en tectaaie pon ser iy and of Egypt, Iraq, and the Anglo-Egyptian Sudan. Within the Ster- 
ling Area, the United Kingdom represents England, Scotland, Wales, 
me ae 9 arg as others through and Northern Ireland 
ing to American im- : 
hg ne ee akin we See 2 Includes goods awaiting export at the year end and goods exported 
By repayment of outstanding export to Canada or other countries for United Kingdom account. 
credits required by cash-and-carry 3 No provision is made in this figure for prepayments or deliveries 
provision of Neutrality Act_.__.__- 2 20 0ti«CS r= on orders placed in 1941; the figure represents only payments during 
By liquidation of forward exchange 1941 on British Government orders placed before the end of 1940. Be- 
position in dollars............-...-. - 235 =| ----- cause of partial prepayment of these orders in 1940, these 1941 payments 
Total Ete. 25 will be considerably less than the value of the goods delivered for export 
Feb erin deer Sy toons ah ts during the year. 
Miscellaneous Items and Errors of s ‘4 For derivation of this balance see preceding table, page 100. 
Estimation: 5 5 Composed of gold and dollar expenditures of $550 million and dollar 
CEE BOONES ch dc encccswuesee a 4, 126 2,759 | receipts of $50 million. 








6 South African and Australian gold exports. 





British Mobilization of United States Dollar Lecurities 


On January 11 the British Treasury issued 
an order requisitioning a further list of 
American securities held by United Kingdom 
residents. Three lists of other United States 
dollar securities requisitioned by the Treas- 
ury during 1940 have been presented in pre- 
vious issues of the BULLETIN.‘ The present 
order requires United Kingdom residents to 
transfer to the Bank of England as agent 
of the British Treasury their holdings of the 
securities listed on the following page, in- 
cluding 25 common stocks, 20 preferred 
stocks, 20 bonds of private corporations, and 
37 securities issued by the Government or 


1 See BULLETIN for January 1941, p. 25; 


May 1940, pp. 408-409 ; 
and March 1940, pp. 205-207. 
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Government agencies. The latter category, 
covering bond and note issues of the United 
States Treasury and obligations of Govern- 
ment agencies, has not been represented in 
previous lists. 

Payment is to be effected on February 24 
in the sterling equivalent (at the official buy- 
ing rate for dollars of $4.0314 to the pound) 
of the closing market prices for the securities 
in New York on January 11. Since the bulk 
of British holdings of American securities is 
in common stocks, it is significant to note 
that 189 common stock issues, including al- 
most all the market leaders, have now been 
covered by these requisitioning orders. 
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British Mobilization of United States Dollar Securities 


Common Stocks 


Adams Express Company 
Addressograph-Multigraph Corporation 
Allegheny Ludlum Steel Corporation 
American Smelting and Refining Company 
American Telephone and Telegraph Company 
Anaconda Copper Mining Company 
Borg-Warner Corporation 

Boston and Albany Railroad Company 
Coca-Cola Company 

Creole Petroleum Corporation 
Curtiss-Wright Corporation 

Fidelity Phenix Fire Insurance Company 
First National Bank of New York 

Lehman Corporation 
Minneapolis-Honeywell Regulator Company 
National Distillers Products Corporation 
National Steel Corporation 

Peninsular Telephone Company 
Pennsylvania Water and Power Company 
Public Service Corporation of New Jersey 
St. Joseph Lead Company 

Sperry Corporation 

Superheater Company 

Timken Roller Bearing Company 

United States Gypsum Company 


Preferred Stocks 


es Power Company, $7 cumulative preferred 

stoc 

American Power and Light Company, $6 cumulative 
preferred stock 

American Tobacco Company, 6% cumulative pre- 
ferred stock 

Carolina Power and Light Company, $7 cumulative 
preferred stock 

Central Power and Light Company, 6% cumulative 
preferred stock 

Commercial Credit Company, 44% cumulative con- 
vertible preferred stock 

Consolidated Edison Company of New York, Inc., $5 
cumulative preferred stock 

Florida Power and Light Company, $7 cumulative 
preferred stock 

General American Investors Company, Inc., $6 cumu- 
lative preferred stock 

— Cable Corporation, 7% cumulative preferred 
stoe 

— Motors Corporation, $5 cumulative preferred 
stoe 

Great Northern Railway Company, $6 non-cumula- 
tive preferred stock 

Kendall Company, $6 cumulative participating pre- 
ferred stock (Series A) 

National Bond and Investment Company, 5% cumu- 
lative preferred stock (Series A) 

Northern Indiana Public Service Company, 6% 
cumulative preferred stock 

Ohio Edison Company, $6 cumulative preferred stock 

Public Service Corporation of New Jersey, $5 cumu- 
lative preferred stock 

Republic Steel Corporation, 6% cumulative con- 
vertible prior preference stock (Series A) 

United Corporation, $3 cumulative preference stock 

United States and Foreign Securities Corporation, 
$6 cumulative first perferred stock 
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Bonds 


American Telephone and Telegraph Company, 54% 
Sinking Fund Gold Debentures due 1943, and 3% % 
Debentures due 1961 and 1966 

Atchison, Topeka, and Santa Fe Railway Company, 
44%2% Convertible Gold Debentures due 1948, and 
4% Convertible Gold Bonds due 1960 

Chesapeake and Ohio Railway Company, 3%% Re- 
ne and Improvement Bonds due 1996 (Series 


Columbia Gas and Electric Corporation, 5% Gold 
Debentures due April 15, 1952, May 1, 1952, and 
May 1, 1961 

Consolidated Edison Company of New York, Inc., 
3%% Debentures due 1956, and 3%4% Debentures 
due 1946 

Great Northern Railway Company, 4% Convertible 
ies Mortgage Bonds due 1946 (Series G and 

New York Central Railroad Company, 34%% Gold 
Bonds due 1997 (bearer and registered) 

Norfolk and Western Railway Company, 4% First 


Consolidated Mortgage Gold Bonds due 1996 
(bearer and registered) 
Pennsylvania Railroad Company, 4%% General 


Mortgage Gold Bonds due 1965 (Series A), 5% 
General Mortgage Gold Bonds due 1968 (Series 
B), 442% Consolidated Mortgage Gold Bonds due 
1960, and 3%% Convertible Debentures due 1952 

Union Pacific Railroad Company, 4% First Mortgage 
Gold Bonds due 1947 (bearer and registered) 


Government Securities 
United States of America Treasury Bonds: 


4%4% due 1947-52 2%% due 1955-60 
4% due 1944-54 2%% due 1945-47, 1948-51, 
3%% due 1946-56 1951-54, 1956-59, 
338% due 1943-47 1958-63, and 
3%% due 1941, 1943-45, 1960-65 
and 1944-46 242% due 1945, 1948, 
3%% due 1946-49 and 1949-53, and 
1949-52 1950-52 
3% due 1946-48 and 2% due 1947 
1951-55 
United States of America Treasury Notes: 


2% 
1% % 
1%% 
1% % 

1% 

% % 


Securities of Government Ager.cies 
Government Guaranteed: 


Federal Farm Mortgage Corporation, 3% Bonds 
due 1944-49 

Home Owners’ Loan Corporation, 2%% Bonds 
due 1942-44 (Series G), and 1%% Bonds due 
1945-47 (Series M) 


Not Government Guaranteed: 
Federal Land Bank Consolidated Farm Loan 
Bonds, 3%% Bonds due 1945-55, 3% Bonds due 


1946-56 (Jan. 1), and 3% Bonds due 1946-56 
(May 1) 


due 1942 (Series B) 
due 1942 (Series C) 
due 1941 (Series C) 
due 1943 (Series A and B) 
due 1944 (Series B and C) 
due 1944 (Series A) 
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Durable Goods Expenditures in 1940 


GEORGE TERBORGH 


Senior Economist 
Division of Research and Statistics 


HE accompanying table gives preliminary 

estimates of domestic expenditures for new 
durable goods in 1940, in continuation of the 
series for earlier years presented in the BUL- 
LETIN for September, 1939 and for February 
1940. For definitions, sources, and methods, 
the reader is referred to the September 1939 
article.’ 

The total of public and private expenditure 
in 1940 appears to have exceeded 1939 by 
about 16 per cent and 1937 by about 10 per 
cent. It remained, however, substantially 
below 1929, the pre-depression peak. Public 
construction was down about 7 per cent from 


1 Acknowledgment is due Ray R. Foster, of the Division of 
Research and Statistics, for his aid in compiling estimates of con- 
struction expenditures. 

In view of the defense program, it may be pointed out that the 
estimates for durable goods exclude naval vessels and special 
military equipment generally, while including (under public con- 
struction) outlays for military posts, yards, docks, and hangars, 
for defense housing, and for publicly-owned productive plant. 
Government expenditures for equipment of ordinary commercial 
type, such as typewriters, machine tools, and motor trucks, are 
included in the estimates for private equipment expenditures. 
Heretofore, purchases of such equipment by governments have 
been relatively insignificant. Under the defense program, how- 
ever, they are certain to expand materially, and it is hoped that 
they can be at least partially segregated in estimates for later 
years. 


1939, a decline in outlays under the 1938 
P.W.A. program and in W.P.A. activity hav- 
ing more than offset gains in the building of 
government-owned housing and in military 
and naval construction. Expenditures for 
privately-owned durable goods, on the other 
hand, were up 22 per cent, producers’ goods 
showing an increase of 29 per cent and con- 
sumers’ goods a rise of 17 per cent. 

Outlays for plant made a smaller relative 
gain over 1939 than expenditures for equip- 
ment. This is true even if we exclude public 
construction, which declined for the year. 
There is evident a continuation of the lag in 
the revival of private construction activity 
that has characterized the recovery move- 
ment thus far. Private plant outlays were 
only 59 per cent of 1929, in contrast to equip- 
ment expenditures 93 per cent of that year. 
Outlays for producers’ plant were only half 
of 1929, while expenditures for equipment 
were fully recovered. Certain important 
classes of producers’ equipment, such as in- 
dustrial and commercial, made new highs. 





ESTIMATED EXPENDITURES FOR NEW DURABLE GOODS 


{All 1940 figures are preliminary. 


In millions of dollars] 





















































sed denaiticekaaaben aoe 
| Plant and Equipment Plant Equipment 
| 1929 | 1937 1939 1940 1929 | 1937 | 1939 | 1940 | 1929 | 1937 | 1939 1940 
Te as he, {ye Somes aneype ‘> aE Lae ay BERS: CS may: | ars any 
Public and private__-__.........--- 25, 542 | 720,006 |719,021 | 22,123 {710,744 | *7,004 | °7,815 8, 307 | 14,798 | 13,002 | 11, 206 13, 816 
Public construction '___. Bias ponnite Saree Sekawee st eae wcee 2,411 | 2,802 | 3,619 | 3, 354 |_...... | baked ‘ae See 
| | 
| ES GS ie Siete pay eee |723, 131 17, 204 |715,402 | 18,769 | 78,333 4,202 | 74, 196 4,953 | 14,798 | 13,002 | 711, 206 13, 816 
Producers’ | | } 
es baincin bh chnn dos acaiienin oa acl ape 7,570 | 76, 107 7, 884 | 74, 531 2, 294 | 71,876 2, 318 5, 595 5, 276 | 74, 231 5, 566 
, Eee) eee S40 525 7270 450 503 188 7130 170 337 } 337 r140 280 
Electric power . .------- a 774 400 373 485 387 172 160 210 387 | 228 213 275 
oR hapliae ae Sa: 615 348 333 400 328 100 rgi 117 287 | 248 242 283 
non chandcatualacctcane 135 101 107 114 82 39 54 51 53 62 53 63 
RS Saas eae 369 162 "121 150 256 117 "81 100 113 45 740 50 
Mining and manufacturing-----_- 3, 596 3, 122 2, 425 3, 375 1, 441 1, 053 775 75 2, 155 2,069 | 1,650 2, 300 
Cie LE NS AEN I 961 919 "773 865 r348 222 7230 250 613 697 | 543 615 
Commercial and miscellaneous___| 2, 836 1, 993 1,705 | 2,045 1, 186 403 355 445 1, 650 1,500 | 1,350 1, 700 
Consumers’ 
a a ds }713, 005 9, 634 | 79,295 | 10,885 | "3, 802 1, 908 | *2,320 2, 635 9, 203 7,726 | °6,975 8, 250 
Chana. tie twegsatsasenasaa Lieb eewabaie MoE E Et SACRE 3, 234 1,740 | 72,095 | £ ye RE So: Ra a 
Non-profit institutions ...........|-- oe eens Coenen Corie 168 r225 |) Ree. FETT ARGS LEE 
a eee L rieda tn focinnededilintiiny Bends nun biewenced acwnnees See eee 3,293 | 2,726 | *2,275 2, 950 
Household goods_-----..-....----- |-------- SEL OTS, URES Seas SN) ee ee 5,910 | 5,000 | 4,700 5, 300 
' 
r Revised. : 
1 Includes work-relief construction. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors and other similar material. 


Amendment of Regulation U 


The Board of Governors has adopted an 
amendment to Regulation U, entitled Loans 
by Banks for the Purpose of Purchasing or 
Carrying Stocks Registered on a National 
Securities Exchange. 

The amendment, which becomes effective 
February 17, 1941, is essentially technical. 
Its principal purpose is to reconcile provisions 
of Regulation U with rules recently issued by 
the Securities and Exchange Commission 
with respect to the hypothecation by brokers 
or dealers of securities carried by them for 
the account of customers (Rule X-8C-1 and 
Rule X-15C2-1). These rules, which become 
effective on February 17, 1941, are printed 
at page 0000 of this BULLETIN, together with 
a statement that was issued by the Commis- 
sion in announcing its adoption of the rules. 

These SEC rules, in order to safeguard the 
rights of customers in their securities, pro- 
vide among other things that when a broker 
or dealer borrows on any customers’ securi- 
ties he must not commingle them with his own 
under the same pledge. The amendment to 
Regulation U takes account of this require- 
ment by providing, in effect, that any indebt- 
edness of a broker or dealer that is secured 
by customers’ securities shall be treated 
separately from any of his other indebted- 
ness. There are provisions, however, both 
in the SEC rules and in Regulation U, which 
permit an agreement between the borrower 
and the lender by which securities belonging 
to the broker or dealer himself may be used 
as supplementary collateral for a loan secured 
by securities of his customers. 

In addition to making changes necessitated 
by the SEC rules, the amendment to Regula- 
tion U provides for a simple mechanism by 
which collateral that is used to meet the 
requirements of Regulation U may be ear- 
marked and distinguished from other col- 
lateral which, even though it secures a loan 


104 





subject to the regulation, is not used for the 
purpose of meeting those requirements. This 
will simplify operations under the regulation, 
especially in cases involving loans to a broker 
and dealer in securities who has at the bank 
both a loan that is subject to the Board’s mar- 
gin requirements and a loan that is not subject 
to these requirements. In connection with 
this mechanism, collateral which must be used 
to meet the Board’s margin requirements for 
certain loans to brokers and dealers may be 
used for other purposes only to a limited ex- 
tent. In particular, it may not be used to 
enable the borrower to obtain on the basis 
of the same collateral both a loan subject to 
the Board’s margin requirements and a loan 
not subject thereto. This restriction, how- 
ever, does not apply to the use of collateral 
for purposes of maintaining both loans, pro- 
vided both loans have been properly made in 
the first place. 

One effect of the amendment will be to 
enable banks which must revise any of their 
loan agreements with brokers or dealers as a 
consequence of the SEC rules to do so with 
a minimum of inconvenience. 

The amendment does not require any bank 
to reduce any loan, to obtain additional col- 
lateral for any loan, or to call any outstanding 
loan because of insufficient collateral. 

The text of the amendment is as follows: 


AMENDMENT NO. 4 OF REGULATION U— 
EFFECTIVE FEBRUARY 17, 1941 


Regulation U and the Supplement thereto are 
hereby amended in the following respects, and such 
amendment shall become effective February 17, 1941, 
but any bank may, at its option, conduct its opera- 
tions in accordance with such amendment at any time 
prior to that date: 

1. Section 3 of Regulation U is amended by adding 
the following subsections at the end thereof: 

(m) Indebtedness “subject to section 1” is in- 
debtedness which is secured directly or indirectly 
by any stock, is for the purpose of purchasing 
or carrying any stock registered on a national 
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securities exchange, and is not excepted by sec- 
tion 2. 

(n) In the case of any loan subject to section 
1 to a broker or dealer in securities, and in the 
case of any such loan to any other borrower 
whose indebtedness the bank elects to treat for 
the purposes of this subsection as if it were that 
of a broker or dealer, the bank shall identify all 
the collateral used to meet the collateral require- 
ments of section 1 and shall nct cancel the identi- 
fication of any part thereof except in circum- 
stances that would permit the withdrawal of that 
part. Such identification may be made by any 
reasonable method. ‘ 

In any such case— 

(1) Only the collateral so identified shall 
have loan value for purposes of section 1 or 
be subject to the restrictions therein speci- 
fied with respect to withdrawals and substi- 
tutions; and 

(2) For any indebtedness of the same 
borrower that is not subject to section 1 
(other than a loan described in section 2(d), 
(f), (g), or (h)), the bank shall in good 
faith require as much collateral not so identi- 
fied as the bank would require (if any) if it 
held neither the indebtedness subject to sec- 
tion 1 nor the identified collateral. This rule 
shall not be construed, however, to require 
the bank, after it has made any loan, to ob- 
tain any collateral therefor because of any 
decline in the value or quality of the col- 
lateral or in the credit rating of the bor- 
rower. 

(o) This subsection applies to any case in 
which indebtedness of a broker or dealer that is 
subject to section 1 is secured by any securities 
which, according to written notice received by the 
bank from the broker or dealer pursuant to a 
rule of the Securities and Exchange Commission 
concerning the hypothecation of customers’ se- 
curities (Rule X-8C-1 or Rule X-15C2-1), are 
securities carried for the account of one or more 
customers. For the purposes of this regulation— 

(1) All such securities and all such in- 
debtedness shall be considered separately 
from other collateral and indebtedness of 
the borrower; 

(2) Only such securities shall have loan 
value for any such indebtedness; and 

(3) All such indebtedness shall be con- 
sidered a single loan and all such securities 
shall be considered in connection therewith, 
except that specified indebtedness, together 
with the securities treated by the bank as 
having loan value therefor, may be treated 
separately if such securities secure only such 
specified indebtedness and the borrower 
states in writing that they are carried for 
the account of a single customer. 

2. The second paragraph of the Supplement to 
Regulation U is amended to read as follows: 

Loans to brokers and dealers.—Notwithstand- 
ing the foregoing, a stock, if registered on a na- 
tional securities exchange, shall have a special 
maximum loan value of 75 per cent of its current 
market value, as determined by any reasonable 
method, in the case of a loan to a broker or dealer 
from whom the bank (1) accepts in good faith a 
signed statement to the effect that he is subject 
to the provisions of Regulation T (or that he 
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does not extend or maintain credit to or for cus- 
tomers except in accordance therewith as if he 
were subject thereto), and (2) receives written 
notice, pursuant to a rule of the Securities and 
Exchange Commission concerning the hypothe- 
cation of customers’ securities by brokers or deal- 
ers (Rule X-8C-1 or Rule X-15C2-1), to the effect 
that the stock is a security carried for the ac- 
count of a customer. 


Rules of Securities and Exchange Commission Concerning 
the Hypothecation of Customers’ Securities 
by Brokers or Dealers 


There is set forth below a statement that 
was issued by the Securities and Exchange 
Commission on November 15, 1940 in an- 
nouncing its adoption of rules concerning the 
hypothecation of customers’ securities by 
brokers or dealers (Rule X-8C-1 and Rule 
X-15C2-1) . As indicated above in connection 
with the related amendment of the Board’s 
Regulation U, the Commission’s rules become 
effective on February 17, 1941. The text of 
the rules is included in the statement. 

The Securities and Exchange Commission today 
announced the adoption of two rules under the Securi- 
ties Exchange Act of 1934 carrying out the statutory 
principles governing the pledging of customers’ se- 
curities as collateral by members of national securi- 
ties exchanges and other brokers and dealers. 

The new rules are designed to furnish added 
protection to customers against losses which may 
result from brokerage failures. It has not previously 


been illegal under the usual kind of “customer’s 
agreement” for a broker or dealer to commingle 
customers’ securities with his own as collateral for 
loans used by the firm in its business as a dealer 


or trader for its own account. Likewise, it has not 
been illegal under such “customer’s agreements” for 
brokers and dealers to borrow more on their cus- 
tomers’ securities than was owed them by the cus- 
tomers. Where the broker or dealer failed under 
such circumstances, the risk of loss to customers 
was substantially increased. 

To this end, the rules, in effect, prohibit brokers 
and dealers from risking the securities of their cus- 
tomers as collateral to finance their own trading, 
speculating or underwriting ventures. 

Subject to certain exemptions, the rules put into 
operation three simple principles laid down in the 
three clauses of Section 8 (c) of the Act. The first 
is that brokers or dealers must not commingle the 
securities of different customers as collateral for a 
loan without the consent of each customer. Second, 
a broker or dealer must not commingle his customers’ 
securities with his own under the same pledge. 
Finally, a broker or dealer must not pledge cus- 
a securities for more than his customers owe 

im. 

The rules were the subject of several months of 
discussion between the Commission’s staff and the 
national securities exchanges, the National Associa- 
tion of Securities Dealers, Inc., certain banks making 
substantial brokers’ loans and other representatives 
of the financial community. Many of the provisions 
of the rules are based upon suggestions made by 
these sources. 
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Because of the complexity of the credit mechanisms 
which these rules affect and because of the possibility 
that operation under the rules may entail some read- 
justments in the business methods of members, 
brokers and dealers, they will not become effective 
until February 17, 1941. The Commission suggests 
that brokers and dealers who will be subject to the 
new rules may find it desirable to conduct their busi- 
nesses in accordance with these rules for some period 
prior to their effective date of February 17, 1941, in 
order that their operation may be studied and such 
readjustments made as may appear necessary before 
they become effective. 

The two rules, designated as Rule X-8C-1 and Rule 
X-15C2-1 will provide uniformity of regulation with 
respect to all branches of the brokerage industry 
regardless of whether those subject to the rules are 
exchange members, or brokers or dealers doing a 
business through the medium of a member, or over- 
the-counter brokers or dealers who do not transact 
business through the medium of an exchange member. 
Compliance with Rule X-8C-1 will thus automatically 
constitute compliance with Rule X-15C2-1, and vice 
versa. 

It is important to note the effect of paragraphs 
(a) (2) and (a) (3) of the rules upon the present 
practices of banks and other leaders in making and 
handling brokers’ loans. Under the present type of 
loan agreement customarily used between a broker 
and a bank or other lender, the lender, of course, 
holds specific liens against the particular securities 
earmarked for each loan. In addition, the lender 
at present usually holds a general lien for the total 
amount of all of the broker’s loans, some of which 
may represent borrowings on the broker’s own 
securities to finance his own trading activities. This 
general lien runs against all of the securities de- 
posited as collateral, even though customers’ securi- 
ties are included among them. 

As may be seen, the danger in this practice of 
pledging all securities, including customers’ securities, 
under a single lien is that if the firm gets into financial 
difficulties, the customers’ securities are in danger 
of facing the same loss as the firm’s securities. There- 
fore, paragraph (a) (2) prohibits pledging cus- 
tomers’ ‘securities under such a general lien if the 
broker’s or dealer’s securities are also pledged under 
the same lien to obtain or increase the loan or as 


substituted collateral for customers’ securities. | 


Furthermore, the existence of such a general lien 
would result in a violation of paragraph (a) (3) of 
the rules if customers’ securities are pledged there- 
under for a sum greater than the total indebtedness 
of customers to the broker. 

Accordingly, to avoid these violations it will be 
necessary for members, brokers or dealers to revise 
their agreements with banks and other lenders such 
as other brokers or dealers, who may obtain liens 
on customers’ securities so that such lenders will not 
have liens involving violations of the rules. The 
Commission understands that a substantial time 
before the rules become effective, banks which cus- 
tomarily do a loan business with brokers and dealers 
will have made appropriate revisions in their loan 
agreements designed to permit brokers and dealers 
to meet the requirements of the rules. 

Most of the exemptions which are embodied in the 
rules were necessitated by the difficulties which might 


be created by a strict, minute-to-minute application | 
of the three basic principles of the rules to certain | 
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types of day-to-day financing of customers’ transac- 
tions. Since these exemptions are somewhat tech- 
nical and complex, the Commission is also making 
public a short explanation of the rules. 

The text of the Commission’s action follows: 


The Securities and Exchange Commission, 
deeming it necessary for the exercise of the func- 
tions vested in it and necessary and appropriate 
in the public interest and for the protection of 
investors so to do, pursuant to authority con- 
ferred upon it by the Securities Exchange Act 
of 1934, as amended, particularly Sections 8 (c), 
3 (b) and 23 (a) thereof, hereby adopts the 
following rule: 


RULE X-8C-1. 
Securities. 


(a) General Provisions. No member of a 
national securities exchange, and no broker or 
dealer who transacts a business in securities 
through the medium of any such member shall, 
directly or indirectly, hypothecate or arrange 
for or permit the continued hypothecation of any 
securities carried for the account of any customer, 
under circumstances— 


(1) that will permit the commingling of 
securities carried for the account of any such 
customer with securities carried for the ac- 
count of any other customer, without first 
obtaining the written consent of each such 
customer to such hypothecation; 

(2) that will permit such securities to be 
commingled with securities carried for the 
account of any person other than a bona fide 
customer of such member, broker or dealer 
under a lien for a loan made to such member, 
broker or dealer; or 

(3) that will permit securities carried for 
the account of customers to be hypothecated, or 
subjected to any lien or liens or claim or 
claims of the pledgee or pledgees, for a sum 
which exceeds the aggregate indebtedness of 
all customers in respect of securities carried 
for their accounts; except that this clause 
shall not be deemed to be violated by reason 
of an excess arising on any day through the 
reduction of the aggregate indebtedness of 
customers on such day, provided that funds 
in an amount sufficient to eliminate such excess 
are paid or placed in transfer to pledgees for 
the purpose of reducing the sum of the liens 
or claims to which securities carried for the 
account of customers are subject as promptly 
as practicable after such reduction occurs, 
but before the lapse of one half hour after the 
commencement of banking hours on the next 
banking day at the place where the largest 
principal amount of loans of such member, 
broker or dealer are payable and, in any event, 
before such member, broker or dealer on such 
day has obtained or increased any bank loan 
collateralized by securities carried for the 
account of customers. 


(b) Definitions. For the purposes of this rule— 


(1) The term “customer” shall not be 
deemed to include any general or special 
partner or any director or officer of such 
member, broker or dealer, or any participant, 
as such, in any joint, group or syndicate ac- 


Hypothecation of Customers’ 
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count with such member, broker or dealer or 
with any partner, officer or director thereof; 

(2) the term “securities carried for the ac- 
count of any customer” shall be deemed to 
mean: 


(i) securities received by or on behalf of 
such member, broker or dealer for the 
account of any customer; 

(ii) securities sold and appropriated by 
such member, broker or dealer to a customer, 
except that if such securities were subject 
to a lien when appropriated to a customer 
they shall not be deemed to be “securities 
earried for the account of any customer” 
pending their release from such lien as | 
promptly as practicable; 

(iii) securities sold, but not appropriated, | 
by such member, broker or dealer to a cus- | 
tomer who has made any payment therefor, 
to the extent that such member, broker or | 
dealer owns and has received delivery of 
securities of like kind, except that if such | 
securities were subject to a lien when such | 
payment was made they shall not be deemed | 
to be “securities carried for the account of 
any customer” pending their release from 
such lien as promptly as practicable; 





(3) “aggregate indebtedness” shall not be 
deemed to be reduced by reason of uncollected 
items. In computing aggregate indebtedness, | 
related guaranteed and guarantor accounts 
shall be treated as a single account and con- | 
sidered on a consolidated basis, and balances 
in accounts carrying both long and short posi- 
tions shall be adjusted by treating the market | 
value of the securities required to cover such | 
short positions as though such market value | 
were a debit; and 

(4) in computing the sum of the liens or 
claims to which securities carried for the ac- 
count of customers of a member, broker or | 
dealer are subject, any rehypothecation of such | 
securities by another member, broker or dealer | 
who is subject to this rule or to Rule X-15C2-1 | 
shall be disregarded. | 





(c) Exemption for Cash Accounts. The p peo 
visions of paragraph (a) (1) hereof shall not 
apply to any hypothecation of securities carried 
for the account of a customer in a special cash 
account within the meaning of Section 4 (c) of 
Regulation T of the Board of Governors of the 
Federal Reserve System, provided that at or be- 
fore the completion of the transaction of purchase 
of such securities for, or of sale of such securities 
to, such customer, written notice is given or sent 
to such customer disclosing that such securities 
are or may be hypothecated under circumstances | 
which will permit the commingling thereof with 
securities carried for the account of other cus- 
tomers. The term “the completion of the trans- 
action” shall have the meaning given to such 
term by Rule X-15C1-1 (b). 


(d) Exemption for Clearing House Liens. | 
The provisions of paragraphs (a) (2), (a) (3), | 
and (f) hereof shall not apply to any lien or | 
claim of the clearing corporation, or similar de- | 
partment or association, of a national securities | 
exchange, for a loan made and to be repaid on the | 
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same calendar day, which is incidental to the 
clearing of transactions in securities or loans 
through sych corporation, department or as- 
sociation, provided, however, that for the purpose 
of paragraph (a) (3) hereof, “aggregate in- 
debtedness of all customers in respect of securities 
carried for their accounts” shall not include in- 
debtedness in respect of any securities subject 
to any lien or claim exempted by this paragraph. 


(e) Exemption for Certain Liens on Securities 
of Noneustomers. The provisions of paragraph 
(a) (2) hereof shall not be deemed to prevent 
such member, broker or dealer from permitting 
securities not carried for the account of a cus- 
tomer to be subjected (i) to a lien for a loan 
made against securities carried for the account 
of customers, provided the pledgee agrees that 
securities which it is informed are carried for 
the account of customers will be physically segre- 
gated from any other securities, or (ii) to a lien 
for a loan made and to be repaid on the same 
calendar day. For the purpose of this exemption, 
a loan shall be deemed to be “made against 
securities carried for the account of customers” 
if only securities carried for the account of 
customers are used to obtain or to increase such 
loan or as substitutes for other securities carried 
for the account of customers. 


(f) Notice and Certification Requirements. 
No person subject to this rule shall hypothecate 
any security carried for the account of a cus- 
tomer unless, at or prior to the time of each such 
hypothecation, he gives written notice to the 
pledgee that the security pledged is carried for 
the account of a customer and that such hypothe- 
cation does not contravene any provision of this 
rule, except that in the case of an omnibus ac- 
count the member, broker or dealer for whom 
such account is carried may furnish a signed 
statement to the person carrying such account 
that all securities carried therein. by such mem- 
ber, broker or dealer will be securities carried 
for the account of his customers and that the 
hypothecation thereof by such member, broker 
or dealer will not contravene any provision of 
this rule. The provisions of this paragraph 
shall not apply to any hypothecation of securities 
under any lien or claim of a pledgee securing a 
= made and to ” repaid on the same calendar 

ay 


The Securities and Exchange Commission, 
deeming it necessary for the exercise of the 
functions vested in it and necessary and appro- 
priate in the public interest and for the protec- 
tion of investors so to do, and finding that such 
action is reasonably designed to prevent fraudu- 
lent, deceptive and manipulative acts and prac- 
tices, pursuant to authority conferred upon it by 
the Securities Exchange Act of 1934, as amended, 
particularly Sections 15 (c) (2) and 23 (a) 
thereof, hereby adopts the following rule: 


RULE X-15C2-1. 
Securities. 


(a) General Provisions. The term “fraudu- 
lent, deceptive, or manipulative act or practice,” 
as used in Section 15 (c) (2) of the Act, is hereby 
defined to include the direct or indirect hypotheca- 
tion by a broker or dealer, or his arranging for 
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or permitting, directly, or indirectly, the con- 
tinued hypothecation of any securities carried for 
the account of any customer under circum- 
stances— 


(1) that will permit the commingling of 
securities carried for the account of any such 
customer with securities carried for the ac- 
count of any other customer, without first 
obtaining the written consent of each such 
customer to such hypothecation; 

(2) that will permit such securities to be 
commingled with securities carried for the 
account of any person other than a bona fide 
customer of such broker or dealer under a 
lien for a loan made to such broker or dealer; 
or 

(3) that will permit securities carried for 
the account of customers to be hypothecated, 
or subjected to any lien or liens or claim or 
claims of the pledgee or pledgees, for a sum 
which exceeds the aggregate indebtedness of 
all customers in respect of securities carried 
for their accounts; except that this clause 
shall not be deemed to be violated by reason 
of an excess arising on any day through the 
reduction of the aggregate indebtedness of cus- 
tomers on such day, provided that funds in an 
amount sufficient to eliminate such excess are 
paid or placed in transfer to pledgees for the 
purpose of reducing the sum of the liens or 
claims to which securities carried for the ac- 
count of customers are subject as promptly 
as practicable after such reduction occurs, but 
before the lapse of one half hour after the 
commencement of banking hours on the next 
banking day at the place where the largest 
principal amount of loans of such broker or 
dealer are payable and, in any event, before 
such broker or dealer on such day has obtained 
or increased any bank loan collateralized by 
securities carried for the account of customers. 


(b) Definitions. For the purposes of this rule— 


(1) the term “customer” shall not be deemed 
to include any general or special partner or 
any director or officer of such broker or dealer, 
or any participant, as such, in any joint, group 
or syndicate account with such broker or 
dealer or with any partner, officer or director 
thereof; 

(2) the term “securities carried for the 
account of any customer” shall be deemed to 
mean: 


(i) securities received by or on behalf of 
such broker or dealer for the account of any 
customer ; 

(ii) securities sold and appropriated by 
such broker or dealer to a customer, except 
that if such securities were subject to a 
lien when appropriated to a customer they 
shall not be deemed to be “securities carried 
for the account of any customer” pending 
their release from such lien as promptly as 
practicable; 

(iii) securities sold, but not appropriated, 
by such broker or dealer to a customer who 
has made any payment therefor, to the ex- 
tent that such broker or dealer owns and has 
received delivery of securities of like kind, 
except that if such securities were subject 





to a lien when such payment was made they 
shall not be deemed to be “securities carried 
for the account of any customer” pending 
their release from such lien as promptly as 
practicable; 


(3) “aggregate indebtedness” shall not be 
deemed to be reduced by reason of uncollected 
items. In computing aggregate indebtedness, 
related guaranteed and guarantor accounts 
shall be treated as a single account and con- 
sidered on a consolidated basis, and balances 
in accounts carrying both long and short posi- 
tions shall be adjusted by treating the market 
value of the securities required to cover such 
short positions as though such market value 
were a debit; and 

(4) in computing the sum of the liens or 
claims to which securities carried for the ac- 
count of customers of a broker or dealer are 
subject, any rehypothecation of such securi- 
ties by another broker or dealer who is sub- 
ject to this rule or to Rule X-8C-1 shall be 
disregarded. 


(c) Exemption for Cash Accounts. The pro- 
visions of paragraph (a) (1) hereof shall not 
apply to any hypothecation of securities carried 
for the account of a customer in a special cash 
account within the meaning of Section 4 (c) of 
Regulation T of the Board of Governors of the 
Federal Reserve System, provided that at or 
before the completion of the transaction of pur- 
chase of such securities for, or of sale of such 
securities to, such customer, written notice is 
given or sent to such customer disclosing that 
such securities are or may be hypothecated under 
circumstances which will permit the commingling 
thereof with securities carried for the account of 
other customers. The term “the completion of 
the transaction” shall have the meaning given 
to such term by Rule X-15C1-1 (b). 


(d) Exemption for Clearing House Liens. 
The provisions of paragraphs (a) (2), (a) (3), 
and (f) hereof shall not apply to any lien or claim 
of the clearing corporation, or similar depart- 
ment or association, of a national securities ex- 
change, for a loan made and to be repaid on the 
same calendar day, which is incidental to the 
clearing of transactions in securities or loans 
through such corporation, department or as- 
sociation, provided, however, that for the purpose 
of paragraph (a) (8) hereof, “aggregate in- 
debtedness of all customers in respect of securi- 
ties carried for their accounts” shall not include 
indebtedness in respect of any securities subject 
to any lien or claim exempted by this paragraph. 


(e) Exemption for Certain Liens on Securities 
of Noncustomers. The provisions of paragraph 
(a) (2) hereof shall not be deemed to prevent 
such broker or dealer from permitting securities 
not carried for the account of a customer to be 
subjected (i) to a lien for a loan made against 
securities carried for the account of customers, 
provided the — agrees that securities which 
it is informed are carried for the account of cus- 
tomers will be physically segregated from any 
other securities, or (ii) to a lien for a loan made 
and to be repaid on the same calendar day. For 
the purpose of this exemption, a loan shali be 
deemed to be “made against securities carried 
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for the account of customers” if only securities 
carried for the account of customers are used to 
obtain or to increase such loan or as substitutes 
for other securities carried for the account of 
customers. 


(f) Notice and Certification Requirements. 
No person subject to this rule shall hypothecate 
any security carried for the account of a customer 
unless, at or prior to the time of each such 
hypothecation, he gives written notice to the 
pledgee that the security pledged is carried for 
the account of a customer and that such hypothe- 
cation does not contravene any provision of this 
rule, except that in the case of an omnibus ac- 
count the broker or dealer for whom such ac- 
count is carried may furnish a signed statement 
to the person carrying such amount that all 
securities carried therein by such broker or dealer 
will be securities carried for the account of his 
customers and that the hypothecation thereof by 
such broker or dealer will not contravene any 
provision of this rule. The provisions of this 
clause shall not apply to any hypothecation of 
securities under any lien or claim of a pledgee 
securing a loan made and to be repaid on the 
same calendar day. 


The foregoing rules shall become effective Feb- 
ruary 17, 1941. 


Summary of Rules X-8C-1 and X-15C2-1 Under the 
Securities Exchange Act of 1934 


Application of Rules 


(a) Rule X-8C-1. This rule applies to all members 
of national securities exchanges, and to all 
brokers and dealers who transact a business in 
ee through the medium of any such mem- 

r. 


(b) Rule X-15C2-1. This rule applies to all brokers 
or dealers regardless of whether they are mem- 
bers of a national securities exchange or do 
a business in securities through the medium of 
such a member. The rule defines as a “manipu- 
lative, deceptive or other fraudulent device or 
contrivance” any hypothecation of customers’ 
securities except under the same circumstances 
as are specified by Rule X-8C-1. 


Prohibitions of the Rules 


Since the two rules, in effect, are identical in 
scope and text they will be discussed and explained 
together. Throughout this summary the term 
“broker” will be used to mean a member, broker or 
dealer. The rules contain three simple prohibitions 
which, generally speaking, coincide with the three 
clauses of Section 8 (c) of the Securities Exchange 
Act of 1934. 

In effect, paragraph (a) of the rules provides that: 


(1) A broker may not hypothecate securities car- 
ried for the account of his customers in such 
a way as to permit such securities to be com- 
mingled with securities of other customers 
unless he first obtains the written consent of 
each such customer; 

A broker may not hypothecate securities car- 
ried for the account of his customers under a 
lien for a loan made to the broker in such 
a way as will permit such securities to be com- 
mingled with securities of any person other 
than a bona fide customer; and 
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(3) A broker may not hypothecate securities car- 
ried for the account of his customers in such 
a way as to permit the liens of pledgees thereon 
to exceed the aggregate indebtedness of all 
of such broker’s customers in respect of securi- 
ties carried for their accounts. 


Definitions 


For the purposes of these rules the term “customer” 
does not include general or special partners or di- 
rectors or officers of the broker, as the case may be, 
but does include other members, brokers or dealers. 
By excluding from the term “customer” any partici- 
pant as such in any joint, group or syndicate account 
with a broker or any partner, officer or director of the 
broker, the rule permits the broker or any partner, 
director or officer thereof to participate with others 
in such accounts. 

The term “securities carried for the account of 
customers” is defined by the rules to mean (1) securi- 
ties received for the account of a customer; (2) 
securities sold, and earmarked or otherwise appro- 
priated, to a customer; and (3) securities sold, but 
not appropriated, by a dealer to a customer who has 
made any payment on account, to the extent that 
the dealer owns and has received like securities. 
However, where securities are sold to a customer 
on a dealer basis, and where the securities are sub- 
ject to a lien, they do not become “securities carried 
for the account of a customer” pending their release 
from such lien as promptly as practicable. Securities 
which are not “carried for the account of customers,” 
of course, are not subject to the rules. 

The rules provide that “aggregate indebtedness” 
of a broker’s customers shall not be deemed to be re- 
duced by reason of uncollected items. Thus, if the 
broker receives a check, part or all of the proceeds 
of which are to be credited to a customer, the “ag- 
gregate indebtedness” of customers is not reduced by 
the amount of the check until it has cleared. In 
the usual case, customers’ debits are reduced or 
paid off by checks. Consequently, before such 
reductions in the “aggregate indebtedness” of cus- 
tomers actually occur, the broker will normally have a 
reasonable period of time between receipt of checks 
and their clearance in which he can reduce loans 
collateralized by customers’ securities in order to pre- 
vent a violation of paragraph (a) (3) of the rules. 

In computing the “aggregate indebtedness” of two 
accounts, one of which guarantees the other, they are 
to be treated as a single account and are to be con- 
sidered on a consolidated basis. Furthermore, in the 
case of accounts in which both long and short posi- 
tions are carried, the “aggregate indebtedness” of 
customers includes an amount equal to the market 
value of securities short in such accounts. 

The rules also provide that in computing the total 
amount of the liens to which customers’ securities 
are subject, a broker or dealer may disregard any 
rehypothecation thereof by another broker who is 
also subject either to Rule X-8C-1 or Rule X-15C2-1. 


Exemptions 


Generally speaking, brokers should have no diffi- 
culty in complying with the requirement of para- 
graph (a) (3) that a broker must not pledge his 
customers’ securities for a sum which, in the aggre- 
gate, is greater than the total amount that his 
customers owe to him on securities carried for their 
accounts. Good brokerage practice alone would make 
it desirable for a broker to borrow substantially less 
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on customers’ securities than customers owe him. 
There should thus be a “cushion” of his own capital 
between the amount of customers’ debits and the 
amount of the broker’s bank loans on customer’s 
securities. This “cushion” should be sufficient in size 
to absorb any reasonably anticipated reductions in 
customers’ indebtedness. 

Nevertheless, in order to take care of the ex- 
ceptional situation where customers’ indebtedness is 
paid off in so great an amount as to use up this 
“cushion” and thus to reduce the total of customers’ 
debit balances below the broker’s current borrowings 
on customers’ securities, this paragraph contains 
an exemption. The exemption provides that para- 
graph (a) (3) shall not be deemed to be violated 
if, as a result of reductions in the aggregate indebted- 
ness of customers on any day, the amount of the liens 
to which customers’ securities are subject during that 
day exceeds the total indebtedness of customers in 
respect of securities carried for their accounts. A 
payment by a customer on any day which reduces 
the amount which the customer would owe the broker 
on that day had the payment not been made is re- 
garded as a reduction of indebtedness on that day 
within the meaning of the rules. 

This exception is a limited one and is applicable 
only if funds sufficient to reduce the liens to which 
customers’ securities are subject are paid or placed 
in transfer to pledgees so as to eliminate any tempo- 
rarily exempted excess as promptly as practicable 
after the reduction occurs. The phrase “as promptly 
as practicable,” as used in this exemption and in 
paragraph (b) (2) of the rules, means as soon as 
possible in the light of all the surrounding facts and 
circumstances, such as the size of the firm and its 
staff, the scope of its operations, the volume of busi- 
ness and the physical, practical and geographical 
limitations. 

However, if it is not practicable to eliminate such 
an excess of liens over customers’ indebtedness on 
the day upon which it arises, the rules require that 
funds sufficient to eliminate the excess must be paid 
or placed in transfer to pledgees either before one 
half hour after the commencement of banking hours 
on the next banking day at the place where the broker 
carries his largest principal amount of loans or before 
the broker obtains or increases any bank loan col- 
— by customers’ securities, whichever is 
earlier. 


Exemption for Cash Accounts 


Paragraph (c) of the rules affords a limited ex- 
emption from the requirement of paragraph (a) (1) 
that customers’ securities may not be commingled 
under a loan unless all of the customers concerned 
have consented to such commingling. This exemption 
is applicable only to securities which are carried 
for a customer in a special cash account within the 
meaning of Section 4 (c) of Regulation T of the 
Board of Governors of the Federal Reserve System. 

Generally speaking, such a special cash account is 
one in which the member, broker or dealer purchases 
securities for, or sells securities to, a customer only 
if funds sufficient for the purpose are already held 
in the customer’s account or if the purchase or sale 
is effected in reliance upon an agreement, accepted 
in good faith, that the customer will promptly make 
full cash payment for the securities. 

The exemption afforded by the rules for the com- 
mingling of customers’ securities without their con- 
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sent, where the securities are carried in such a special 
cash account, is subject to the condition that at or 
before the completion of the transaction of purchase 
of such securities for, or of sale of such securities to, 
the customer written notice is given or sent to him 
disclosing that the securities are or may be hypothe- 
cated under circumstances that will permit the com- 
mingling thereof with securities of other customers. 
The term “the completion of the transaction” has 
the same meaning as is given to that term by Rule 
X-15C1-1 (b). 


Exemption for Clearing House Liens 


Paragraph (d) of the rules exempts from the 
operation of paragraphs (a) (2), (a) (3) and certain 
other provisions any lien of a clearing corporation 
or similar department or association of a national 
securities exchange for a loan made and to be repaid 
on the same ealendar day, if it is incidental to the 
clearing either of securities or of loans through the 
clearing house. Thus, for all practical purposes, the 
broker, in operating under paragraphs (a) (2) and 
(a) (8) of the rules, can disregard his pledges of 
customers’ securities under clearing house liens. 
However, in computing “aggregate indebtedness” the 
broker must also disregard any indebtedness in re- 
spect of any securities which are subject to a clear- 
ing house lien exempted by this paragraph. 


Exemption for Certain Liens on Securities of Non- 
customers 


Paragraph (e) permits pledgees, whether banks or 
others, to have what may be referred to as a “one- 
way lien” against the broker’s own securities. In 
discussing this exemption, brief reference must first 
be made to existing banking practices in the handling 
of brokers’ loans. The usual type of loan agreement 
entered into between banks and borrowing brokers is 
designed to give the pledgee bank a lien upon all 
securities which the broker may place in the pos- 
session of the bank, for the full amount of all credit 
extended to the broker, even though some of such 
securities may be securities which the borrowing 
broker is earrying for the account of his customers. 
A broker’s pledge of customers’ securities under such 
circumstances to a bank, broker or other lender from 
which he is also borrowing funds collateralized by 
his own securities would, of course, violate paragraph 
(a) (2) because securities of customers would thus 
be commingled under a common lien with securities 
of persons other than bona fide customers. Para- 
graph (a) (3) might also be violated because cus- 
tomers’ securities would thus be subjected to liens 
for a total amount equal to the sum of the broker’s 
borrowings on customers’ securities and his borrow- 
ings on his own securities, which total might, of 
course, exceed the aggregate indebtedness of all cus- 
tomers to the broker. 

The type of loan agreement heretofore in force 
between banks and borrowing brokers in some cases 
also provides that the bank may rehypothecate any 
coliateral deposited by the broker, alone or with 
other property, for an amount greater than the 
broker’s borrowings from the bank. The banks’ 
right to effect such a rehypothecation would, of 
course, also involve a breach of paragraph (a) (2) 
and paragraph (a) (3) of the rules. Furthermore, 
any right of rehypothecation by a bank which would 
permit the commingling of the broker’s own securities 
with those of his customers would, in any event, 
violate paragraph (a) (2). 
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Similarly, under the “day loan” agreements which 
have been in general use, the lending banks have ob- 
tained a lien upon all securities bought or otherwise 
acquired with the proceeds of the day loan. Under 
such an agreement, where a firm uses the proceeds of 
a day loan to take up securities for its own account as 
well as for the account of customers, it would be 
hypothecating their securities and his own securities 
under a single lien. 

The same situation normally exists where a broker 
is carrying an account of his own and an omnibus 
account for his customers with a second broker. 
Any lien which the second broker carrying the ac- 
counts may have against customers’ securities in the 
omnibus account to secure the first broker’s debit 
balance in his own account would likewise involve a 
violation by the first broker of paragraph (a) (2) 
and, in some cases, of paragraph (a) (3) of the rules. 

In order to avoid such violations of Rules X-8C-1 
and X-15C2-1, brokers who pledge customers’ securi- 
ties with any pledgee from whom they are also 
borrowing on their own securities must see to it 
that the pledgee, whether it be a bank, another 
broker or any other lender, does not obtain a general 
or so-called “cross-lien” on customers’ securities as 
additional collateral for other loans which it has 
made to the broker on his own securities or those of 
his partners on other non-customers. In other words, 
where a broker pledges customers’ securities as well 
as his own securities with a single pledgee to secure 
several loans, one or more of which are made against 
the broker’s own securities, it will be necessary that 
the pledgee does not have a lien upon customers’ 
securities for any loan except other loans also made 
against securities carried for the account of cus- 
tomers of the same broker. 

It will also be necessary to see that the pledgee, 
unless he is a broker or dealer subject to Rule X-8C-1 
or Rule X-15C2-1, does not have a right to re- 
hypothecate customers’ securities commingled with 
those of the broker or to rehypothecate customers’ 
securities for a sum greater than the loans against 
those securities. 

Furthermore, in situations where the broker will 
use the proceeds of a “day loan” to take up or 
otherwise acquire securities for his own account as 
well as for the account of customers, it will be neces- 
sary that, at any particular time, the lien of the 
pledgee under “day loans” upon securities of cus- 
tomers shall be no greater than that amount of the 
proceeds of the “day loans” as is then actually in use 
to acquire customers’ securities, plus the amount of 
other loans (i.e., not “day loans’) collateralized in 
whole or in part by customers’ securities. Such a 
limitation on the lien of the “day loan” would pre- 





vent not only the violation of paragraph (a) (2) 
which would otherwise result from commingling cus- 
tomers’ securitigs with the firm’s own securities under 
such a loan, but also possible violations of paragraph 
(a) (3) which might so result. 

The Commission understands that a substantial 
time before the rules become effective, banks which 
customarily do a loan busineee with brokers and deal- 
ers will have made appropriate revisions in their gen- 
eral loan agreements as well as in their “day loan” 
agreements designed to permit brokers to meet the 
requirements of paragraphs (a) (2) and (a) (3) 
of the rules. 

Although paragraph (a) (3) of the rules does 
prevent a pledgee from having a lien on customers’ 
securities for loans made against the brokers’ own 
securities, paragraph (e) of the rules permits the 
converse. That is, it permits what might be called 
a “one-way lien” against the broker’s own securities 
as additional collateral for loans made against 
customers’ securities. To this end the rules provide 
that the broker may use his own securities as addi- 
tional collateral for day loans and for loans which 
are “made against securities carried for the account 
of customers.” For the purposes of this exemption, 
such a loan is defined as a loan which is obtained 
or increased only on the basis of securities carried 
for the account of customers. Furthermore, this ex- 
emption is applicable only if the pledgee agrees that 
securities which it is informed are carried for the 
account of customers will be physically segregated 
from any other securities. The exception does not 
permit the broker to deposit his own securities as 
collateral in substitution for customers’ securities. 


Notice Requirements 

Finally, paragraph (f) of Rule X-8C-1 provides 
that no person subject to its provisions shall hypothe- 
cate any securities of a customer unless at or prior 
to the hypothecation he gives written notice to the 
pledgee that the security pledged is carried for the 
account of a customer and that the hypothecation does 
not contravene the rule. However, in the case of an 
omnibus account, where written notice to the broker 
carrying the account may not be practicable before 
each transaction which results in a pledging of the 
securities bought for the account, the member, broker 
or dealer for whom the account is carried need only 
furnish a signed statement to the broker carrying 
the omnibus account that all securities in such account 
will be customers’ securities and that the hypotheca- 
tions will not contravene the rule. Day loans which 
are made and to be repaid on the same calendar day 
are exempted from these requirements for the giving 
of notice to pledgees. 
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Questions of general interest, relating to money and banking, are answered in this section of the BULLETIN. 


Federal Reserve Sank Lending Power not Dependent on Membex Bank 


Reserve Balances 


QUESTION 


It seems to me that when the Federal Reserve 
Banks purchase Government securities, it is the 
reserve balances maintained with them by their 
member banks that provide the funds with which 
the purchases are made. Yet now I am told this 
view is wrong. I should like to know why it is wrong. 


ANSWER 


Perhaps the point can be made clear by 
reference to the Federal Reserve Banks’ bal- 
ance sheet. On December 24, 1940, the perti- 
nent items in round billions were: 

Liabilities 
Deposits $16 billions 
2billions F.R.notes_ 6 billions 
Total $22 billions Total $22 billions 


The ratio of reserves to deposit and note 
liabilities was 90 per cent, and the amount 
of reserves in excess of the legal requirement 
of 40 per cent against notes and 35 per cent 
against deposits was 12 billions. 

Suppose the member banks (as well as 
other depositors) withdrew all their deposits 
from the Reserve Banks. The Federal Re- 
serve Banks would meet the withdrawals by 
paying out Federal Reserve notes. What 
would be the balance sheet when all the 
deposits were withdrawn? 


Assets 


Reserves 
Bills and 
securities 


$20 billions 


Liabilities 
F. R. notes $22 billions 


Assets 


Reserves 
Bills and 
securities 


$20 billions 
2 billions 
Total $22 billions $22 billions 


The reserve ratio would still be 90 per cent, 
while reserves in excess of requirements 
would decline slightly, from 12 billions to 11 
billions. The decline would be due to the fact 


Total 
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that reserves against Federal Reserve notes 
must be 40 per cent while reserves against 
deposits need be only 35 per cent. 

It is apparent, therefore, that withdrawal 
of all the deposits from the Reserve Banks 
would not change their assets or their re- 
serve ratio and would only slightly reduce 
their excess reserves, which determine their 
theoretical unused lending power. The rea- 
son the reserve limitation on lending power 
is only theoretical is that it is hard to con- 
ceive of circumstances under which the Re- 
serve Banks would expand to anything like 
the extent that is legally possible on the basis 
of either 12 or 11 billions of reserves. The 
only substantial change in the Federal Re- 
serve Banks’ balance sheet that would be 
caused by the withdrawal of deposits would 
be a substitution of note liability for an equal 
amount of deposit liability. 

The question may be raised what would 
happen if member banks and others not only 
withdrew all their deposits from the Reserve 
Banks but withdrew them not in Federal 
Reserve notes but in gold. If there were no 
restrictions on gold payments, depositors at 
the present time could withdraw 16 billions 
of deposits in gold and still leave 4 billions 
of reserves, which would be more than suffi- 
cient to support the 6 billions of Federal 
Reserve notes in circulation. However, this 
has not been true at all times. Under ordi- 
nary conditions a Federal Reserve Bank is 
not likely to have enough reserves to dis- 
charge all of its liabilities in gold and still 
maintain its reserves at the required level 
without liquidating its earning assets. Since 
the essence of the Reserve Banks’ lending 
power is that they are required to hold only 
40 per cent reserves against notes and 35 per 
cent against deposits, it is inevitable that a 
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From the Board’s Correspondence 


withdrawal in gold of the entire amount of 
either type of liability would, except under 
very unusual conditions such as prevail at 
present, reduce their lending power and con- 
sequently their ability to serve the public. 
This is, of course, a purely hypothetical 
situation, since under existing law gold and 
gold certificates cannot be withdrawn except 
under special license for export purposes. 

The question may be raised how the Re- 
serve Banks acquired the reserves necessary 
for issuing notes or creating deposits. For 
the most part, these reserves have been de- 
posited with the Reserve Banks by member 
banks or by the Treasury. The Reserve 
Banks, however, could have issued Federal 
Reserve notes and acquired, in exchange, as 
much gold or other reserves as they required 
from time to time. So long as the Reserve 
Banks have the means of acquiring reserves 
by creating one or the other type of liability, 
either notes or deposits, their power to make 
loans and investments is not dependent on the 
outstanding volume of either deposits or 
notes. 

The fundamental source of the Reserve 
Banks’ lending power is the authority given 
to them by Congress to pay for loans or in- 
vestments by creating liabilities in the form 
of notes and deposits and to hold against 
these liabilities reserves of 40 and 35 per 
cent, respectively. Similar powers are pos- 
sessed by all central banks and are based on 
the policy of public authorities to make pro- 
vision for the performance of central bank- 
ing functions which are necessary to the 
functioning of modern economies. In this 
country the liabilities created by the Federal 
Reserve Banks are necessary to member 
banks and to the public. Federal Reserve 
notes are our principal form of cash and are 
now legal tender; consequently, they are 
acceptable to every one and serve for making 
a great variety of payments. Federal Re- 





serve deposits are required reserves of mem- 
ber banks and are also the most convenient 
medium for séttling balances between mem- 
ber banks in the same Federal Reserve Dis- 
trict and between Federal Reserve Districts; 
consequently, deposits held with the Federal 
Reserve Banks, even above legal require- 
ments, are rarely withdrawn by the banks. 
Individual member banks find it a great 
convenience to be able to draw checks on 
their balances with the Federal Reserve 
Banks, but this results merely in shifts from 
the account of one member bank to those of 
others, without change in the aggregate. 
Aggregate deposits diminish only when with- 
drawals are made in currency or in gold. It 
may be said, therefore, that back of technical 
explanations and even back of legal provis- 
ions, the lending power of the Federal Re- 
serve Banks rests on the public’s need for 
their services. 

Not only do the Reserve Banks not depend 
for their lending power on member banks, 
but they are themselves in a position to in- 
crease or decrease the lending power of these 
banks. When the Reserve Banks buy United 
States Government securities or make ad- 
vances, they put reserve funds at the disposal 
of member banks, and thereby increase their 
lending power. And, contrariwise, when the 
Reserve Banks sell securities or reduce ad- 
vances, they withdraw funds from member 
banks and thereby reduce their power to 
extend credit. By these means the Federal 
Reserve Banks, as creators and extinguishers 
of reserve funds, are in a position to exert 
an influence on the cost and volume of bank 
credit. This is, in fact, their principal func- 
tion as a monetary authority, and the policies 
pursued in performing this function are de- 
termined, not on the basis of the reserves 
available to the Reserve Banks, but with ref- 
erence to the economic needs of the country. 
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Mon ey in Circulation 


QUESTION 


I would appreciate very much any explanation 
which you can give me of the substantial increase in 
the amount of money in circulation outside of the 
Treasury and Reserve Banks during recent years. 
I have found that the Circulation Statement af 
United States Money shows the following figures: 


Dec. 31 Dec. 31 


1931.. 1936 
1932...... 

1933...... 5,519 1938 .. 6,856 
1934 5,536 1939.... 7,598 
1935 5,882 1940.... 8,733 


Do you believe that the increase is due to foreign 
holdings and to hoarding? 


Amount 
(In millions ) 
$6,543 
6,550 


Amount 
(In millions ) 


... $5,360 
5,388 


ANSWER 


It seems clear that there are other factors 
in the recent large increase in money in cir- 
culation than ordinary needs of commerce 
and trade and hoarding of the type that oc- 
curred during the banking difficulties in the 
latter part of 1930 and early 1933. We do 
not have information which would accurately 
indicate the reasons for this exceptionally 
large increase in currency. We can offer 
only certain conjectures based largely upon 
statistics of currency by denominations and 
upon our knowledge of developments which 
are likely to have influenced the public’s de- 
mand for currency. 

In the first place there has, of course, been 
a considerable increase in the need for cur- 
rency because of a rise in payrolls and in 
consumer expenditures since 1933. This, 
however, does not explain why the volume 
of currency in circulation is now so much 
larger than it was in the 1920’s when busi- 
ness volumes, expressed in dollars, were 
greater than they have been in recent years. 

It is evident that whereas in the 1920’s 
there was a growing use of bank checks in 
making current payments, in the 1930’s this 
trend has been reversed. This preference for 
currency may at first have been due to bank- 
ing difficulties and the absence of banking 
facilities in small communities, but these fac- 
tors are no longer responsible for increases 
in the demand for currency. However, the 
extension of bank service charges on check- 
ing accounts and of minimum balance re- 
quirements has no doubt encouraged the 
substitution of currency for checks. The 
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imposition of sales taxes in many states and 
cities and the increase in the gasoline tax rate 
may have had an effect in increasing the de- 
mand for coins. Additional demand for coin 
has resulted from the greater use of coin- 
vending machines. 

A striking development in recent years has 
been the continued growth in the demand for 
currency of large denominations. This is 
illustrated in the chart on page 906 of the 
September Federal Reserve BULLETIN, and 
in the table on page 137 of this BULLETIN. 
This development may in large part repre- 
sent a sort of hoarding and may be consid- 
ered as a part of the general tendency to 
hold large amounts of idle funds. Some 
people choose to hold them in the form of 
currency rather than in bank deposits. By 
comparing past and present relationships 
between the turnover of dollar bills and 
other forms of currency, as measured by 
their passage through the Federal Reserve 
Banks, we have computed a rough estimate 
of the increase in the amount of inactive cur- 
rency reported as in circulation. According 
to this estimate it seems likely that out of the 
$3,200,000,000 increase in currency in circu- 
lation since December 1933, about $1,200,- 
000,000 of large denomination currency has 
gone into hoards. This is in addition to the 
substantial amounts that were still hoarded 
at the end of 1933. 

One factor in the growth of idle currency 
holdings is that the low rates of interest 
paid on time and savings accounts provide 
little incentive to maintain pocket cash or 
till money at a minimum. Many banks ac- 
tually refuse savings deposits for which they 
cannot find suitable investment outlets. An- 
other factor is the purchase of United States 
currency by foreigners, who hold it abroad 
or in safekeeping in this country. 

Banks have added about $500,000,000 to 
their vault cash since 1933. A part of this 
increase has been due to the larger require- 
ments for vault cash in view of the increased 
use of currency, but some of the increase 
represents the holding by a few banks of part 
of their idle funds in the form of large de- 
nomination currency. In view of their large 
excess reserves the banks have little incen- 
tive for depositing all their superfluous cash 
promptly at a Federal Reserve Bank. 
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C, uczent Events 





Federal Reserve Bank of Dallas 


The Federal Reserve Bank of Dallas for- 
mally opened its enlarged and remodeled 
building January 24, 1941. A brief descrip- 
tion of the event with pictures of the Bank’s 
building, its senior officers, and directors 
appears as frontispiece to this issue of the 
BULLETIN. 

Death of Branch Director 


T. S. Hanna, President of Baker, Hanna & 
Blake Company, Oklahoma City, Oklahoma, 
who had served as a director of the Oklahoma 
City Branch of the Federal Reserve Bank of 
Kansas City since his appointment by the 
Board for the term beginning January 1, 
1937, died on January 31, 1941. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted 
to membership in the Federal Reserve Sys- 
tem during the period December 16, 1940, to 
January 15, 1941, inclusive. 


Connecticut 
Bridgeport—The West Side Bank 


Idaho 
American Falls—American Falls Bank, Inc. 


Illinois 


Cairo—First Bank and Trust Company 

Mt. Pulaski—The Farmers Bank of Mt. Pulaski 
Olmsted—First State Bank of Olmsted 
Plymouth—Plymouth State Bank of Plymouth 
Yorkville—Farmers’ State Bank of Yorkville 


Indiana 
Anderson—Citizens Banking Company 


Iowa 
Aurelia—The First Trust & Savings Bank 





Kansas 


Caldwell—The Stock Exchange Bank of Cald- 
well, Sumner County, Kansas 
Rossville—Peoples State Bank 


Michigan 
Harbor Beach—State Bank of Harbor Beach 


Missouri 


Arnold—Bank of Maxville 


Nebraska 
Blue Hill—The Commercial Bank 


New York 
Port Jefferson—The Bank of Port Jefferson 
Riverhead—The Suffolk County Trust Com- 

pany 
Ohio 

Bolivar—The Bolivar State Bank Company 
Mansfield—The Richland Trust Company 

Pennsylvania 


Middletown—Farmers Trust Company of Middle- 
town 
Tennessee 


Lewisburg—Peoples and Union Bank 


Texas 
Aransas Pass—The First State Bank, Aransas 
Pass, Texas 
Houston—Guardian Trust Company of Houston 
Utah 
Heber—The Commercial Bank of Heber City 
Virginia 
Shawsville—Bank of Shawsville, Incorporated 
Wisconsin 


Beloit—The Beloit State Bank 
Milwaukee—Home Savings Bank 
Milwaukee—Northern Bank 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


F ottowinc is a list of the directorates as at present constituted of the Federal Reserve 
Banks and branches. The list shows, in addition to the name of each director, his business 
connection, the class of directorship, and the date when his term expires. Each Federal 
Reserve Bank has nine directors: three Class A and three Class B directors, who are 
elected by the stockholding member banks, and three Class C directors, who are ap- 
pointed by the Board of Governors of the Federal Reserve System. Class A directors 
are representative of the stockholding member banks. Class B directors must be actively en- 
gaged in their district in commerce, agriculture, or some industrial pursuit, and may not be 
officers, directors, or employees of any bank. For the purpose of electing Class A and Class B 
directors, the member banks of each Federal Reserve district are classified by the Board 
of Governors of the Federal Reserve System into three groups, each of which consists of 
banks of similar capitalization, and each group elects one Class A and one Class B director. 
Class C directors may not be officers, directors, employees, or stockholders of any bank. 
One Class C director is designated by the Board of Governors as chairman of the board of 
directors and Federal Reserve Agent and another as deputy chairman. Federal Reserve 
Bank branches have either five or seven directors, of whom a majority, including the 
managing director, are appointed by the board of directors of the parent Federal Reserve 
Bank and the others are appointed by the Board of Governors of the Federal Reserve System. 


P Soot 
District No. 1—Boston Deo 31 
Class A: j 
Allan Forbes.......... Chairman, Philadelphia Nat. Bank, Philadelphia, Pa... 1941 
Leon A. Dodge......... President, First National Bank, Damariscotta, Me..... 1942 
Lewis S. Reed......... President, Citizens and Mfg. Nat. Bank, Waterbury, 
CO ns > TR oak oe eu oie LORE Fee eee 1943 
Class B: : . 
Philip R. Allen......... Chairman, Bird & Son, Inc., E. Walpole, Mass......... 1941 
Edward J. Frost....... Vice President, Treasurer, & Director, William Filene’s 
DS Ei. ONCOR MRM ow rauincans takes. 1942 
Edward S. French...... President, Boston & Maine R. R., Springfield, Vt....... 1943 
Class C: 
Frederic H. Curtiss’....Vice President, Beard of Trustees, Wellesley College, 
I IRs. Sie weak Gis kan A ds cr ke « 1941 
Henry S. Dennison’... .President, Dennison Mfg. Co., Framingham, Mass..... 1942 
Henry I. Harriman..... Director, New England Power Company, Boston, Mass. 1943 
District No. 2—New York 
Class A: 
Otis A. Thompson...... President, Nat. Bank & Tr. Co., Norwich, N. Y....... 1941 
Neil H. Dorrance....... President, First Nat. Bank & Tr. Co., Camden, N. Y... 1942 
EE op: ry President, First National Bank, New York, N. Y....... 1943 
Class B: 
Walter C. Teagle....... be oa Si Standard Oil Co. of New Jersey, New York, 
SMa ‘ois aes ans k cee RRs eu ks Races Daca KA be 1941 
Robert T. Stevens...... President, J. P. Stevens & Co., Inc., New York, N. Y... 1942 
Donaldson Brown...... Vice President, General Motors Corp., New York, N. Y. 1943 
Class C: 
Beardsley Ruml’....... Treasurer, R. H. Macy & Co., Inc., New York, N. Y... 1941 
Edmund E. Day’....... President, Cornell University, Ithaca, N. Y........... 1942 
FN a i CR ai oie 5 ccd Cea ee ah A ed el ee 1943 
Buffalo Branch 
Appointed by Federal Reserve Bank: 
Robert M. O’Hara...... Managing Director, Buffalo, N. Y................... 1941 
Frank F. Henry........ Chairman, Washburn Crosby Co., Inc., Buffalo, N. Y... 1941 
George F. Rand ....... President, The Marine Trust Co., Buffalo, N. Y........ 1942 
Raymond N. Ball....... President, Lincoln-Alliance Bank & Trust Co., Roches- 
RTS oho i eB es ee ee ce Ree ee > 1943 
Appointed by Board of Governors: 
Marion B. Folsom...... Treasurer, Eastman Kodak Co., Rochester, N. Y....... 1941 
Gilbert A. Prole........ Genesee Farm Supply Co., Batavia, N. Y............. 1942 
Howard Kellogg...... President, Spencer Kellogg & Sons, Inc., Buffalo, N. Y. 1943 
~ \ Chairman. 2 Deputy Chairman. 
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District No. 3—Philadelphia 


Class A: 
Joseph Wayne, Jr. Chairman, Philadelphia Nat. Bank, Philadelphia, Pa. 1941 
George W. Reily.... President, Harrisburg Nat. Bank, Harrisburg, Pa... . 1942 
John B. Henning . President, Wyoming Nat. Bank, Tunkhannock, Pa..... .1943 
Class B: 
Harry L. Cannon President, H. P. Cannon & Son, Inc., Bridgeville, Del. 1941 
Ward D. Kerlin....... Secretary & Treasurer, Camden Forge Co., Camden, 





SRN SSO” 1 Ne eR Na NE iy CaN EN Dady ... 1942 
















C. Frederick C. Stout . John R. Evans & Co., Camden, Wr es. 5 &s Sooo 3 oe 
Class C: 
Alfred H. Williams’ Dean of Wharton School of Finance, University of 
Pennsylvania, Philadelphia, Pa.................... 1941 
Thomas B. McCabe’... . President, Scott Paper Co., Chester, Pa. 1942 
Warren F. Whittier... . Farmer, Dairyman and Cattle Breeder, Douglassville, 
PO os Fee re ae co ee See ests 1943 
District No. 4—Cleveland 
Class A: 
Frank F. Brooks....... President, First National Bank, Pittsburgh, Pa....... 1941 
Ben R. Conner......... President, First National Bank, Ada, Ohio........ . 94 
Harry B. McDowell. .... President, McDowell Nat. Bank, Sharon, Pa........ 1943 
Class B: 
George D. Crabbs...... President, Philip Carey Mfg. Co., Cincinnati, Ohio... 1941 
Thomas E. Millsop..... President, Weirton Steel Co., Weirton, W. Va........ 1942 
Ross P. Wright........ Secretary-Treasurer, Reed Mfg. Co., Erie, Pa......... 1943 
Class C: 
NE Sa, stein wee a owe Ono ww Malema oie Te on sre Rn die tes 1941 


Reynold E. Klages’ President, Columbus Auto Parts Co., Columbus, Ohio 1942 
George C. Brainard’... President, General Fireproofing Co., Youngstown, Ohio 1943 


Cincinnati Branch 
Appointed by Federal Reserve Bank: 






















Benedict J. Lazar......Managing Director, Cincinnati, Ohio................. 1941 
Buckner Woodford.....Vice President & Cashier, Bourbon-Agricultural Bk. 
& Tr.:Coa, Para, By. ..... eS ete bh RE 1941 
John é.. Rowe... 26 President, Fifth Third Union Tr. Co., Cincinnati, Ohio 1942 
Appointed by Board of Governors: , 
Stuart B. Sutphin .. President, I. V. Sutphin Co., upere cane oe es 1941 
Frank A. Brown.......Farmer, Chillicothe, rire gE So, a ee 


Pittsburgh Branch 
Appointed by Federal Reserve Bank: 


Percy A. Brown........ Managing Director, Pittsburgh, Pa. eS 

Clarence Stanley....... President, Union Trust Company, Pittsburgh, ‘Pa..... 1941 

Edwin B. Harshaw..... Vice President & Cashier, Grove City Nat. Bank, Grove 
NR ok ce ewe domo ces ee es 6 Geass cme 1942 


Appointed by Board of Governors: 
Harry S. Wherrett..... President, Pittsburgh Plate Glass Co., Pittsburgh, Pa.. 1941 


George T. Ladd.... President, United Engineering & Foundry Co., Pitts- 
Sa SE Mle 2 ae eee ae a ee 1942 
District No. 5—Richmond 

Class A: 

Lewis E. Johnson......Chairman, First National Bank, Alderson, W. Va..... 1941 

Charles E. Rieman..... President, Western National Bank, Baltimore, Md.. 1942 

James C. Braswell...... President, Planters Nat. Bank & Tr. Co., Rocky Mount, aes 

Oo Les IRL ae CRAIG Ee Se NE a ioe Wig ee oe ne 1 


Class B: 
Edwin Malloy......... President & Treasurer, Cheraw Cotton Mills, Inc., 
Cee SRS. ck osc; eaves de ES Vkue pace 1941 
Charles C. Reed........ Vice President & General Manager, Williams & Reed, 
We I RS ie Sk cake on Od eae wae Dee 1942 
John H. Hanna........ Chairman, Capital Transit Co., Washington, D. C..... 1943 





1 Chairman. * Deputy Chairman. 
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Class C: 
Charles P. McCormick. . President, McCormick & Co., Inc., Baltimore, Md...... 
William G. Wysor’..... General Manager, Southern States Cooperative, Inc., 
OI I ys cewek Vb kaa chs ois wie hg RO cess 
Robert Lassiter*....... Chairman, Mooresville Cotton Mills, Mooresville, N.C.. . 


Baltimore Branch 
Appointed by Federal Reserve Bank: 


W. Robert Milford...... Managing Director, Baltimore, Md................... 

George W. Reed........ President, National Marine Bank, Baltimore, Md....... 

James C. Fenhagen.....Chairman, Executive Committee, Baltimore National 

Meta UN I er ic eer wares 4 y kSidcy 5 

James Dixon.......... President, Easton National Bank, Easton, Md......... 
Appointed by Board of Governors: 

W. Frank Thomas...... Construction Engineer and Real Estate Management 


I es ge LYE. a’ 5 Daas dik a a ae ene 
Joseph D. Baker, Jr.....Secretary & Treasurer, Standard Lime & Stone Co., 
PS ie ea See eee Hews gia PGE ae 
W. Frank Roberts...... = Standard Gas Equipment Corp., Baltimore, 


Charlotte Branch 
Appointed by Federal Reserve Bank: 


William T. Clements....Managing Director, Charlotte, N. C. ............ 

J. Gerald Cowan...... Vice President, Wachovia Bank & Trust Co., Asheville, 
A SR NEC mat eis Pit ciara eat ge Ra ina 

Byron M. Edwards.....Executive Vice President, South Carolina National 
MOOI: SEIN Che iio 5. a 2 GS as ce wield ve wk Us 

Torrence E. Hemby... Baccus Vice President, American Trust Co., Char- 
WR Ne eo. ai sss egy i ORNL ra) SRA WL OS ely lana 


Appointed by Board of Governors: 
Charles L. Creech, Sr... Chairman, B. F. Huntley Furn. Co., Winston-Salem, 
N. C. 


David W. Watkins.....Director of ‘Extension, Clemson > College, “Clemson, 
Bor tecae oe aaa < WA ee ee aS hime 
George M. Wright..... President, Republic Cotton Mills, Great Falls, S. C. 
District No. 6—Atlanta 
Class A: 
George J. White........ President, First National Bank, Mount Dora, Fla. 
Thomas K. Glenn......Chairman, Trust Co. of Georgia, Atlanta, Ga. ....... 
William D. Cook....... Executive Vice President, First Nat. Bank, Meridian, 
NS oe es aa ita: eas (oo F Nieaba G 8 EY. 4c 
Class B: 
Ernest T. George _. President & Chairman, Seaboard Refining Co., Ltd., New 
SON IIS hc ee oa cinta, omne Rok oe 
John A. McCrary ..... Vice President & Treasurer, J. B. McCrary Co., Inc., 
I I Sot a es eS eat rigs Wass ee 
Fitzgerald Hall........President, Nash., ‘Chat., & St. Louis Ry., Nashville, 
CN se EO a ie ONE Bait ie ig is i ag Ue Ne ana 
Class C: 
Frank H. Neely’... ... Executive Vice President & Secretary, Rich’s Inc., At- 
MO US ew ae? Peed s face SRR ON Fie es oe 3 
Joe Frank Porter’.... a Tennessee Farm Bureau Federation, Colum- 
Re MR oly erage, Gani Lie asa Cea lS WO 
Rufus C. Harris. ... President, Tulane University, New Orleans, La. 


Birmingham Branch 
1 by Federal Reserve Bank: 


aul L. T. Beavers.....Managing Director, Birmingham, Ala. .............. 
Gordon D. Palmer...... —" Vice President, First Nat. Bank, Tuscaloosa, 
PUM sg. Sie NP Ce ORR Se ge ae are rte 

John C. Persons .......President, First National Bank, Birmingham, Ala..... 
John S. Coleman...... President, Birmingham Trust & Savings Co., Birming- 
Pe rae a ee ee ees Ose gs aa Gs bh 


1Chairman. *? Deputy Chairman. 
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Term 


Expires 


Dec. 31 
1941 


1942 
1943 


1941 
1941 


1942 
1943 


1941 
1942 
1943 


1941 
1941 
1942 
1943 


1941 


1942 
1943 


1941 
1942 


1943 


1941 
1942 
1943 


1941 


1942 
1943 








Directors of Federal Reserve Banks and Branches 


Term 
Expires 
Dee. 31 
Appointed by Board of Governors: ; 
Donald Comer......... Chairman, Avondale Mills, Birmingham, Ala......... 1941 
broward Gray......... Farmer, New Market, Ala. ....... 1942 
Edward L. Norton _... Executive Vice President, Munger Realty Co., Birming- 
SN I ks es his wk Cee OR ee BOSS . 1943 
Jacksonville Branch 
Appointed by Federal Reserve Bank: 
George S. Vardeman, Jr.. Managing Director, Jacksonville, Fla. 1941 
William R. McQuaid .. . President, Barnett National Bank, Jacksonville, Fla. 1941 
per, CU. Teee..:..... . First Vice President, First National Bank, Palm Beach, 
te ae. trot pe ae waite T Sorta eS 1942 
Junius C. McCrocklin... Executive Vice President, First National Bank, Tarpon 
REEL PR PTT Pte oe oe . 19438 
Appointed by Board of Governors: 
Robert H. Gamble. ..... President, Florida Brick & Tile Corp., Jacksonville, Fla. 1941 
Howard Phillips...... Executive Vice President, Dr. P. Phillips Co., Inc., 
Orlando, Fla. Leann ae y Wie oe wn eek 1942 
tt GRR Se Ra PO =e SE pee ar A UR nena eek oi I A eet, to . 19438 
Nashville Branch 
Appointed by Federal Reserve Bank: 
Joel B. Fort, Jr.........Managing Director, Nashville, Tenn... . 1941 
Edward B. Maupin.....Cashier, Peoples National Bank, Shelbyville, Tenn..... 1941 
Frank M. Farris....... President, Third National Bank, Nashville, Tenn. 1942 
George N. Bass........ Cashier, First National Bank of Franklin County, 
IN 25. 5 as cg Oo Bic Sc eb s s habe 1943 
Appointed by Board of Governors: 
Clyde B. Austin........ President, The Austin Co., Ine., Greeneville, Tenn. . 1941 
William E. McEwen Farmer and Stock Raiser, Williamsport, Tenn. 1942 
Elbridge W. Palmer... . President, Kingsport Press, Inc., Kingsport, Tenn. 1943 
New Orleans Branch 
Appointed by Federal Reserve Bank: 
Lewis M. Clark........ Managing Director, New Orleans, La... 1941 
Herbert Holmes........ President, Delta National Bank, Yazoo City, Miss. 1941 
Emile E. Soulier....... Executive Vice President, First National Bank, La- 
a re oo ewe eye Ne eee 1942 
Oliver G. Lucas........ President, National Bank of Commerce, New Orleans, . 
| Seige Gane © ay CMa RR Sao Zea PR RRS Be PRS 1943 
Appointed by Board of Governors: 
Alexander Fitz-Hugh.. . Vice President, P. P. Williams Co., Vicksburg, Miss. 1941 
Henry G. Chalkley, Jr... President and General Manager, Sweet Lake Land & Oil 
Co., m6; Deme Coser, Le.......... 1942 
Eugene F. Billington... Vice President and Secretary, Soule Steam Feed Works, 
REGO, Bees... ees. a 1943 
District No. eantiaiene 
Class A: 
Frank D. Williams.....Executive Vice President and Cashier, First Capital 
National Bank, lowa City, Iowa. .................. 1941 
Walter J. Cummings... —— Cont’l. Il. Nat. Bank and Trust Co., Chicago, v 
SN on AREY ee ahs tg We a aig: ka WeabS eS ED 1942 
Edward R. Estberg..... Chairman, Waukesha National Bank, Waukesha, Wis. 1943 
Class B: 
Nicholas H. Noyes. . Vice President and Secretary, Eli Lilly and Co., In- 
Ce ed. es te ee ek 1941 
Max W. Babb. _. President, Allis- Chalmers Mfg. Co., Milwaukee, Wis.. 1942 
; Charles B. Van Dusen Director, S. S. Kresge Co., Detroit, | Re, Seek aa Sewers 1943 
Class C: 
Simeon E. Leland...... — of Economics, University of Chicago, Chicago, ‘ 
Clifford V. Gregory’... . Associate Publisher, Wallace’s Farmer and lowa Home- 
SE De Pe, ROU, fo nn ka ose wes. 1942 
*: Prank. J. Lewis?. .. 2... Chairman, F. J. Lewis Manufacturing Co., Chicago, Ill. 1943 





1Chairman. * Deputy Chairman. 
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Detroit Branch 
Appointed by Federal Reserve Bank: 
Harlan J. Chalfont.....Managing Director, Detroit, Mich. _.. 
Joseph M. Dodge President, The Detroit Bank, Detroit, Mich. 
James E. Davidson.... President, Peoples Com. & Sav. Bank, Bay City, Mich. 
Walter S. McLucas.... Chairman, The National Bank of Detroit, Detroit, Mich. 
Appointed by Board of Governors: 
L. Whitney Watkins....Farmer, Manchester, Mich. 
Harry L. Pierson President, Detroit Harvester Co., Detroit, Mich 
Clarence W. Avery President and Chairman, Murray Corporation of 
America, Detroit, Mich. 


Class A: District No. 8—St. Louis 


Sidney Maestre President, Mississippi Valley Trust Co., St. Louis, Mo. 
Max B. Nahm vie President, Citizens National Bank, Bowling Green, 


George R. Corlis 


Class B: 
John R. Stanley 


James W. Harris Cuabernial: Harris-Langenberg Hat Co., St. Louis, Mo. 

Harvey C. Couch President, Ark. Power & Light Co., Pine Bluff, Ark.. 
Class C: 

Douglas W. Brooks 


Ten 

William T. Nardin’... . Vice "Feedident and General Manager, Pet Milk Co., 
St. Louis, Mo. 

Oscar G. Johnston ” President, Delta and Pine Land Co., Scott, Miss 


Little Rock Branch 


Appointed by Federal Reserve Bank: 
Arthur F. Bailey Managing Director, Little Rock, Ark 
Paul R. McCoy Chairman, Peoples National Bank, Stuttgart, Ark..... 
James H. Penick....... Vice President, W. B. Worthen Co., Little Rock, Ark. 
Arthur E. McLean... . President, Commercial National Bank, Little Rock, Ark. 
Appointed by Board of Governors: 
Henry H. Tucker President, Fones Bros. Hardware Company, Little Rock, 


Ark. 

Romeo E. Short Farmer, Brinkley, Ark. 

Ira N. Barnett, Jr... Sing ay eens Bros. Mercantile Company, Bates- 
ville, Ark. i. 


Louisville Branch 


Appointed by Federal Reserve Bank: 
Charles A. Schacht Managing Director, Louisville, Ky 
Ralph C. Gifford President, First National Bank, Louisville, Ky 
James O. Sanders. . ‘President, First National Bank, BMookievilte, i os 
Phil E. Chappell _. Cashier, Planters Bank & Trust Co Hopkinsville, K 
Appointed by Board of Governors: 
James B. Hill... President, Louisville & Nashville R. R., Louisville, Ky. 
George O. Boomer Vice President, Girdler Corporation, Louisville, Ky... .. 
Perry B. Gaines Farmer and Stock Raiser, Carrollton, Ky 


Memphis Branch 


Appointed by Federal Reserve Bank: 

William H. Glasgow....Managing Director, Memphis, Tenn 

Oliver Benton President, National Bank of Commerce, Jackson, Tenn. 

Vance J. Alexander....President, Union Planters National Bank & Trust Co., 

Memphis, Tenn. 

Bert A. Lynch President, Farmers Bank & Trust Co., Blytheville, Ark. 

Appointed by Board of Governors: 
Holmes Sherard...... J. Holmes Sherard & Co., Sherard, Miss 
Jesse P. Norfleet President, Sledge & Norfleet, Memphis, Tenn. 
Rufus C. Branch Cotton Farmer and Ginner, Pecan Point, Ark 


1Chairman. *? Deputy Chairman. 
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Directors of Federal Reserve Banks and Branches 


District No. 9—Minneapolis: 
Class A: 
James R. McKnight.... President, Pierre National Bank, Pierre, S. D... 
Fred D. McCartney. .... Vice President, First National Bank, Oakes, N. D. 
Shirley S. Ford President, Northwestern National Bank & Trust Co., 
Minneapolis, Minn. 
Class B: 
James E. O’Connell..... President, Eddy’s Bakeries, Inc., Helena, Mont. 
Albert P. Funk President, La Crosse Rubber Mills Co., La Crosse, Wis.. 
Homer P. Clark...... Chairman, West Publishing Co., St. Paul, Minn. 
Class C: 
Roger B. Shepard’.. .. idk Finch, Van Slyck & McConville, St. Paul, 
inn. . 
Walter C. Coffey * Dean and Director, ‘Department of Agriculture, Uni- 
‘ versity of Minnesota, St. Paul, Mi 
William D. Cochran... President, Cochran Freight Lines, Iron Mountain, Mich. 


Helena Branch 
Appointed by Federal Reserve Bank: 
Robert E. Towle Managing Director, Helena, Mont 
Peter Pauly President, Deer Lodge Bank and Trust Co., Deer Lodge, 


Mont, 
Phillips B. McClintock. . Cashier, Farmers National Bank, Chinook, Mont.. 
Appointed by Board of Governors: 
Hobart D. Myrick...... Farmer, Square Butte, Mont... 
Alex Cunningham Vice President and Treasurer, Western Life Insurance 
Co., Helena, Mont. 


District No. 10—Kansas City 
Class A: 


Edward E. Mullaney... . President, Farmers & Merchants Bank, Hill City, Kan. 
Thomas A. Dines...... _. President, U. S. National Bank, Denver, Colo... .. 
Myron A. Limbocker.... President and Chairman, Citizens National Bank, Em- 
poria, Kan 
Class B: 


Lee E. Phillips.........Phillips Petroleum Co., Bartlesville, Okla... .. 
Willard D. Hosford..... Vice President, John Deere Plow Co., Omaha, Neb. 
Joseph M. Bernardin... Vice President, Burk Lumber Co., Dawson, N. M 


Class C: 
John J. Thomas ’* Attorney-at-law, Seward, Neb. 
Clarence Roberts a The Farmer-Stockman, ‘Oklahoma City, Okla. 
Robert B. Caldwell’....McCune, Caldwell & Downing, Kansas City, Mo 


Denver Branch 


Appointed by Federal Reserve Bank: 
Joseph E. Olson Managing Director, Denver, Colo. 
Harold Kountze President, Colorado National Bank, Denver, Colo.. 
Roblin H. Davis President, Denver National Bank, Denver, eo Bae 
William C. Kurtz President and General Manager, Independent Lumber 

Co., Grand Junction, Colo.. 

Appointed by Board of Goveriete: 
James B. Grant Lewis and Grant, Denver, Colo. 
nthe McCarthy President, Denver & Salt Lake R. R. Co., Denver, Colo. 

acancy 


Oklahoma City Branch 


Appointed by Federal Reserve Bank: 
George H. Pipkin Managing Director, Oklahoma City, Okla. 
Leroy D. Edgington.... President, First National Bank, Ponca City, 
Arthur E, Stephenson. . President, Central National Bank, Enid, O ia 
Samuel W. Hayes Hayes, Richardson, Shartel, Gilliland & Jordon, Okla- 
homa City, Okla 
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Directors of Federal Reserve Banks and Branches 


Appointed by Board of Governors: 
Neil R. Johnson .. Rancher and Farmer, Norman, Okla. 
Vacancy PETER ® 
Phil Ferguson ..Rancher, Woodward, Okla.. ...... 


Omaha Branch 
Appointed by Federal Reserve Bank: 


Lloyd H. Earhart...... Managing Director, Omaha, Neb. _. 

George W. Holmes..... President, First National Bank, Lincoln, Neb. . 
Thomas L. Davis....... President, First National Bank, Omaha, PEM ci 
George A. Bible __. President, First National Bank, Rawlins, Wyo. 


Appointed by Board of Governors: 
Robert E. Campbell....Chairman, Miller & Paine, Lincoln, Neb.... 
Harry L. Dempster... . . President, Dempster Mill Mfg. Co., Beatrice, ‘Neb. 
William H. Schellberg. .. President, Union Stock Yards Co., ‘Omaha, Neb.. 


District No. 11—Dallas 


Class A: 
fo Be a ae: President, Citizens National Bank, Denison, Tex. 
Ed H. Winton.........Executive Vice President, Continental Nat. Bank, Fort 
MEMS PU ig BOC bls SR Ms v ORAING DER PLC 
Frank Turner......... President, First National Bank, Decatur, Tex. 
Class B: 
Ernest L,. Rarth....... Vice President and General Manager, Angelina ee 
Lee Oia HU, We. es eg ss te Xess 
Jesse R. Milam........ President, Cooper Company, Inc., Waco, oe... 
James M. West........ Chairman, West Production Co., Houston, Tex. 
Class C: 
James H. Merritt’*..... TROP CO a ec oice kek ies 
pO |” Rafter O Cattle Company, ‘Amarillo, Tex.. 
Joseph B. Cozzo........ Womack and Cozzo, Dallas, Tex............... 


El Paso Branch 
Appointed by Federal Reserve Bank: 


Joseph L. Hermann..... Managing Director, El Paso, Tex......... WF 
Frank R. Coon ........ President, Mimbres Valley Bank, Deming, N. M. 
Homer A. Jacobs....... Vice President, El Paso National Bank, El Paso, Tex. 


Robert W. McAfee. ... Vice President, State National Bank, El Paso, Tex.. 
Appointed by Board of Governors: 

Franklin M. Hayner.... President, Las Cruces Lumber Co., Las Cruces, N. M. 

Ray E. Sherman....... President, Leavell and Sherman, Inc., El Paso, Tex. 

Jack B. Martin........President, Arizona Ice & Cold Storage Co., Tucson, Ariz. 


Houston Branch 


Appointed by Federal Reserve Bank: 


William D. Gentry.....Managing Director, Houston, Tex............... 
Sam R. Lawder........ Vice President, First National Bank, Houston, Tex... 
Preston B. Doty........ President, First National Bank, Beaumont, Tex.. 
William N. Greer...... Vice President, Citizens State Bank, Houston, Tex.. 
Appointed by Board of Governors: 
Henry Renfert.........Renfert-Helmbrecht Co., Galveston, Tex............. 
NR a igs aes J, Ih, Re UI, OMS Re ee ee eee 
George G. Chance...... UE re, BU ks ee eee va oe ee 


San Antonio Branch 
Appointed by Federal Reserve Bank: 


Miers Crump........ Managing Director, San Antonio, Tex... . 

John K. Beretta..... ee Nationa 1 Bank of Commerce, ‘San Antonio, 

Ernest J. Miller........ Peasidetit, ‘South Texas National Bank, ‘San Antonio, 
re ope FP ea 2 Pwd an ts eas aS 4's GS Bes 

Joe A. Walker......... Cashier, Del Rio National Bank, Del Rio, Tex. 


1Chairman. * Deputy Chairman. 
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Directors of Federal Reserve Banks and Branches 


Appointed by Board of Governors: . 
Jamie M. Odom........ General Contractor, Austin, Tex. 
Edwin F. Flato ... . President, Corpus Christi Hardware Company, Corpus 
Christi, Tex... 
Dolph Briscoe . Stock Raiser, Uvalde, Tex.. 
Ceuee he “District No. 12—San Francisco 
Reno Odlin ... President, Puget Sound Nat. Bank, Tacoma, Wash. 
Carroll F. Byrd........Executive Vice President & — First National 


Bank, Willows, Calif. 
Charles K. McIntosh _.. Chairman, Bank of California, N. A., San Francisco, 


CO ee rs, otaavte oP es align 62 SiG wane aa en 
Class B: 
William G. Volkmann _ Vice President, A. Schilling & Co., San Francisco, Calif. 
Reese H. Taylor _. President, Union Oil Co., Los Angeles, Calif. 
ns — ee ON ge oe President, Madera Sugar Pine Co., San Francisco, Calif. 
sea C: 
Raymond C. Force’.....Chairman, Executive Committee, Caterpillar Tractor 
Coie ees Cs. Sc eee ce eed 
Carlyle Thorpe....... General Manager, California Walnut Growers Assn. iy 
Los Angeles, Calif. 
St. George Holden?..... President, St. George Holden eaneattes Co., ‘San Fr ancisco, 
eer i eo ay are Gok, wal at alg Rien oe let dea 


Los Angeles Branch 
Appointed by Federal Reserve Bank: 
W. Norman Ambrose. Director, Los Angeles, Calif. 


Charles E. Brouse. . .President, Citizens National Trust & Savings Bank, 
Riverside, GS he SCS ol Ree tees 2 oe 
Herbert D. Ivey........ President, Citizens National Trust & Savings Bank, Los 


Angeles, MI Sho are sa acs aka Sac 
Appointed by Board of Governors: 
Carl V. Newman....... President, Calavo Growers of California, Los Angeles, 
| RUPE IIR ge seperks fetaee sy aE) 1 RS, Ss eke, te a 
_ William S. Rosecrans... Land Management & Investments, Los Angeles, Calif. 


Portland Branch 


Appointed by Federal Reserve Bank: 
David L. Davis....... Managing Director, Portland, Ore. 
Ernest B. MacNaughton President, First National Bank, Portland, Ore. 


Term 
Expires 
Dee. 31 

1941 


1942 
1943 


1941 
1942 
1943 
1941 
1942 
1943 
1941 
1942 
1943 


1941 
1941 
1942 


1941 
1942 


1941 
1941 


Nona A. Davis...... Vice President, reeset National Bank, Walla - 


Walla, Wash. SO GgH 2 SemNet oe 
Appointed by Board of Governors: 
George T. Gerlinger Willamette Valley Lumber Coes Port- 
and, Ore. 
Albert E. Engbretsen... President, Engbretsen Seed Co., Astoria, Ore. 


Salt Lake City Branch 
Appointed by Federal Reserve Bank: 


Winnie L, Partner...... Managing Director, Salt Lake City, Utah 

Frederick P. Champ en Utah Mortgage Loan Corporation, ‘Logan, 
| RRR RRS 2 ek, SSI SR ie AIRE a NRE 

Orval W. Adams ‘ Executive Vice President, Utah State National Bank, 


ee a, ee eee ee nae 
Appointed by Board of Governors: 
Herbert S. Auerbach... President, Auerbach Company, Salt Lake City, Utah 
Roscoe C. Rich..... President, R. C. Rich Sheep Co., Burley, Idaho. 


Seattle Branch 
Appointed by Federal Reserve Bank: 


Clarence R. Shaw...... Director, Seattle, Wash. ...... 
Andrew Price...... . President, National Bank of Commerce, Seattle, Wash. 
Fred L. Stanton........ Vice President and nannies Washington Trust Co., 


PR 6 sb ets Res 808g Ses A ee 
Appointed by Board of Governors: 


Charles F. Larrabee... . Vice President, Pacific American Fisheries, Inc., Belling- 
MS RUUNIES nS oh why Sea ae vous «oa aM Heeree peg 
Fred Nelsen...........Dairy Farmer, Seattle, Wash. ..................... 


1Chairman. *? Deputy Chairman. 
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National Summary of Rusiness Conditions 





Compiled January 15 and released for publication January 17. Figures shown on charts may differ from 
preliminary figures used in text. 


Industrial activity continued at a high rate 
in December and the first half of January 
and distribution of commodities to consumers 
was maintained in large volume. There was 
some increase in wholesale commodity prices. 


Production 


Volume of industrial production showed 
little change from November to December, 
although usually there is a decline at this 
season, and consequently the Board’s adjusted 
index rose further by four points to 136 per 
cent of the 1935-39 average. Steel ingot pro- 
duction was sustained at about 96 per cent 
of capacity. New orders for steel continued 
large, according to trade reports, and were 
equal to or slightly greater than production; 
consequently the volume of unfilled orders 
remained at about the peak level reached in 
November. In the first half of January steel 
output increased to around 98 per cent of 
capacity. Activity in the machinery, aircraft, 
and shipbuilding industries continued to in- 
crease sharply and working forces were ex- 
panded further. In these lines and in some 
others, such as wool textiles, unfilled orders 
are exceptionally large, owing in the main 
to the defense program. 

Automobile production declined somewhat 
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more than seasonally in December following 
an unusually large volume of output in No- 
vember and October. Retail sales of new cars 
during the last quarter of 1940 were about 
one-fourth greater than in the corresponding 
period last year and used car sales also were 
large. In the nonferrous metals industries 
activity increased further in December and 
output of lumber and cement showed less 
than the usual seasonal decline. 

Textile production, which in November had 
exceeded the previous record levels reached 
a year ago, continued at this high rate in 
December, not showing the usual seasonal 
decrease. At cotton and rayon mills, activity 
increased somewhat further and at wool tex- 
tile mills output was sustained at peak rates. 
In the shoe industry, where output had been 
in reduced volume during the first ten months 
of the year, there was less than the usual sea- 
sonal decline in November and December and, 
on a seasonally adjusted basis, production was 
close to earlier peak levels. 

At mines bituminous coal production de- 
clined less than seasonally and anthracite 
production increased. Output of crude petro- 
leum showed a reduction in December owing 
mainly to the fact that wells in Texas were 
closed for ten days as compared with nine 
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National Summary of Basiness Conditions 


days in November. Output of metals con- 
tinued in large volume. 

Value of construction contract awards, as 
reported by the F. W. Dodge Corporation, 
increased contraseasonally in December, re- 
flecting further sharp increases in awards for 
defense construction and private nonresiden- 
tial building. Contracts for private resi- 
dential building declined by somewhat less 
than the usual seasonal amount. 


Distribution 


Distribution of commodities to consumers 
increased more than seasonally in December. 
Department and variety store sales showed 
the customary sharp expansion during the 
Christmas season and sales at mail-order 
houses rose more than is usual at this time 
of year. 

Freight-car loadings showed a seasonal 
decline from November to December. Ship- 
ments of forest products and miscellaneous 
freight decreased less than seasonally, while 
ore loadings, which had been unusually large 
in November, declined sharply. 


Wholesale Commodity Prices 


Basic commodity prices generally increased 
from the middle of December to the middle 
of January, following little change during the 
preceding four weeks. Currently these prices 
are substantially above the level prevailing 
last summer. Increases in the past month 
were most marked for foodstuffs, especially 
hogs, pork, lard, and cottonseed oil, but there 
were advances also in a number of industrial 
materials, particularly pig iron, cotton, cotton 
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goods, paint materials, and hides. Steel 
scrap prices, after increasing during most 
of the period, subsequently declined and lum- 
ber prices also decreased somewhat from the 
sharply advanced peak reached in November. 


Bank Credit 


Total loans and investments at reporting 
member banks in 101 leading cities continued 
to increase substantially during the six weeks 
ending January 8, reflecting principally in- 
creases in holdings of United States Govern- 
ment obligations at New York City banks. 
Commercial loans rose somewhat further 
while loans to New York security brokers 
and dealers, which had increased in Decem- 
ber, subsequently declined somewhat. 

Excess reserves, after declining during the 
first half of December, have since increased 
to about $6,900,000,000. The increase re- 
flected reductions in Treasury deposits with 
the Reserve Banks, a continued inflow of gold, 
and since Christmas a seasonal return flow 
of currency from circulation. 


United States Government Security Prices 


Prices of United States Government securi- 
ties reacted somewhat after reaching record 
high levels early in December. Bonds of 
1960-65 showed on January 8 a net decline 
of about 234 points from the all-time peak of 
December 10 but subsequently fluctuated 
somewhat above this level. The yield on this 
issue, which was 2.03 per cent at the peak in 
prices, was 2.16 per cent on January 14. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


[In millions of dollars] 
































Reserve Bank credit outstanding Member 
Treas- = nena 
ances 
U. S. Government Treas- - | Treas ury - Non- ner 
securities cus- | Money Frith mem-| eral 
Dat All Gold | CUr” | in cir-| Gach 
ate rency cas Fed- ber Re- 
Bills other stock ut. | C2 | hold- | eral de- | serve 
dis- Ma- | Ma- |Reservel| Total tand-| “00 | ‘ings | B A be Ex- 
counted turing| turing) Bank stand- @- | Pos counts} Total | cess 2 
Total || with- | after | credit! ing =. - 
in 5 5 
years | years 
Meee averages of 
aily " 

1939— October... 6| 2,763 }} 1,544 | 1,219 63 2,832 | 17,002 | 2,926] 7,328 | 2,239 358 732 240 | 11,862 | 5,490 
November 7 2,651 || 1,445 | 1, 63 2, 722 | 17, 217 2, 939 7, 413 2, 314 454 766 241 | 11,688 | 5, 259 
December - 8 2, 510 || 1, 297 | 1,213 O4 2,612 | 17,518 2, 956 7, 609 616 739 248 | 11,473 | 5,011 

1940— October-._- 5 | 2,381 || 1,102 | 1, 67 2,454 | 21,393 | 3,051 | 8,226| 2,257 477 | 1,624 270 | 14,043 | 6,864 
November 4 2, 261 || 1,045 | 1,215 79 2, 344 | 21, 662 3,065 | 8,415 2, 194 348 | 1,710 275 | 14,131 | 6,830 
December - 4] 2,188 || 1,038 | 1,149 113 2,305 | 21,890 | 3,079 | 8,688] 2,201 338 | 1,715 283 | 14,049 | 6, 646 

Endof month figures: 
1939—Oct. 31... 6 2, 736 || 1,517 | 1,219 59 2,801 | 17,091 2, 932 7,342 | 2,254 286 241 | 11,973 | 5, 553 
ov. 30... 8 2, 552 |} 1,362 | 1,191 90 2,650 | 17,358 2, 947 7, 483 2, 367 419 819 241 | 11,628 | 5, 160 
Dec. 30-.-- 7 2, 484 || 1,220 | 1, 265 102 2, 593 | 17, 644 2, 963 7, 598 2, 409 634 653 251 | 11,653 | 5, 209 

1940— Oct. 31....- 4 | 2,333 || 1,074 | 1,259 76 2,412 | 21,506 | 3,059] 8,300 | 2,188 349 | 1,661 271 | 14,208 | 6,960 
Nov. 30... 4 2,199 |} 1,023 | 1,177 101 2,304 | 21,801 3,072 | 8,522 | 2,187 250 | 1,726 277 | 14,215 | 6,849 
Dec. 31. ... 3 2, 184 |} 1,048 | 1, 136 88 2, 274 | 21,995 3,087 | 8,732 2, 213 368 | 1,732 284 | 14,026 | 6,615 

Wednesday figures: 

1940—Mar. 6... 3 | 2,477 || 1,209 | 1,268 35 2,515 | 18,220 | 2,984] 7,481 2,358 536 731 246 | 12,367 | 5,733 
Mar. 13--- 3 | 2,477 || 1,209 | 1, 268 44 2,524 | 18,282 | 2,985 | 7,463 | 2,362 526 754 247 | 12,439 | 5,777 
Mar, 20... 2| 2,475 || 1,209 | 1, 266 42 2,520 | 18,360 | 2,989 | 7,484) 2,374 707 791 256 | 12,256 | 5, 504 
Mar. 27--.- 2] 2,475 || 1,209 | 1, 266 32 2,510 | 18,413 | 2,900 | 7,471 | 2,382 700 808 256 | 12,204 | 5,679 
Apr. 3.....- 3 | 2,467 || 1,205 | 1, 262 42 2,512 | 18,470 | 2,901 | 7,521] 2,372 692 737 256 | 12,305 | 5,815 
Apr. 10_.... 2| 2,467 |) 1,205 | 1,262 31 2,500 | 18,523 | 2,993 | 7,509) 2,353 590 733 256 | 12,575 | 5,049 
Ape. 17...«2 2] 2,467 || 1,205 | 1, 262 45 2,614 | 18,631 | 2,902 | 7,536) 2,313 513 762 257 | 12,757 | 6,048 
Apr. 24... 2| 2,467 || 1,205 | 1,262 32 2,501 | 18,708 | 2,997 | 7,520 | 2,305 470 773 256 6, 116 
May 1....-- 3 | 2,467 || 1,205 | 1, 262 30 |} 2,500 | 18,771 | 3,000} 7,570 | 2,203 490 793 256 | 12,870 |~6, 107 
May 8....-- 3 | 2,467 || 1,205 | 1, 262 38 2, 507 | 18,835 | 3,004 7,589 | 2,300 512 802 256 | 12,877 | 6,131 
May 15_.... 3 | 2,474 || 1,205 | 1,269 41 2,518 | 18,949 | 3,004 7,598 | 2,223 425 878 254 | 13,004 | 6,300 
May 22..... 2] 2,477 || 1,206 | 1,271 41 2, 520 | 19,071 3,007 | 7,613 | 2,204 370 935 254 | 13,223 | 6,373 
May 29 -.- 3} 2,477 || 1,206 | 1,271 31 2,611 | 19,162 | 3,007 | 7,685 | 2,200 378 950 253 | 18,215 | 6,362 
June 5 __..- 3] 2,477 || 1,206 | 1,271 50 2, 630 | 19,281 | 3,008 | 7,718 | 2,205 308 949 252 | 18,387 | 6, 533 
June 12 .__- 2{ 2,477 || 1,206 | 1,271 43 2,523 | 19,427 | 3,009 | 7,717 | 2,200 265 | 1,014 253 510 | 6,607 
June 19 ___- 2] 2,473 || 1,206 | 1, 267 63 2, 539 | 19,769 | 3,011 7,741 | 2,204 208 | 1,098 266 | 13,712 | 6,767 
June 26 ...- 2] 2,473 || 1,206 | 1, 267 36 2,511 | 19,871 | 3,012 | 7,780 | 2,186 301 | 1,139 266 | 13,728 | 6,801 
July 3 ..... 2| 2,450 || 1,202 | 1,248 51 2, 503 | 20,063 | 3,014 | 7,924] 2,190 221 | 1,245 262 | 13,737 | 6,812 
July 10 .__- 2 2, 450 || 1,202 | 1,248 39 2,491 | 20, 166 3,015 7, 884 2, 191 297 | 1,274 261 | 13, 764 | 6, 833 
July 17 ...- 2] 2,450 || 1,202 | 1,248 49 2, 501 | 20,256 | 3,016 | 7,872 | 2,199 278 | 1,200 261 | 13,863 | 6,882 
July 24 .... 3 | 2,450 || 1,202 | 1,248 38 2,491 | 20,367 | 3,020 | 7,854 2,229 643 | 1,327 261 | 13, 565 | 6,570 
July 31 ...- 4] 2,448 || 1,202 | 1,246 32 2,484 | 20,463 | 3,024 7,883 | 2,250 604 | 1,382 262 | 13,498 | 6, 514 
,. sa 3 | 2,446 || 1,202 | 1,244 22 2,471 | 20,568 | 3,025 7,929 | 2,276 923 | 1, 386 263 | 13,286 | 6,325 
Aug. 14... 3 | 2,446 jj 1,202 | 1,244 47 2,495 | 20,689 | 3,027] 7,944] 2,281 940 | 1,444 262 | 13,340 | 6,392 
Aug, 21.... 3 | 2,446 || 1,202 | 1,244 44 2,492 | 20,800 | 3,030 | 7,976} 2,201 889 | 1,486 261 | 13,419 | 6,417 
Aug. 28... 4 2, 442 || 1,198 | 1,244 35 2, 480 | 20, 871 3, 034 8, 006 2, 291 813 | 1, 498 261 | 13, 516 | 6, 487 
Sept. 4....-. 6 2, 434 || 1,191 | 1, 243 51 2,490 | 20, 944 3,036 | 8,092 2, 292 791 | 1,510 261 | 13, 524 | 6, 494 
Sept. 11... 5 2, 434 || 1,191 | 1, 243 47 2,485 | 20, 981 3,038 | 8,080 2, 287 762 | 1,520 260 | 13, 596 | 6, 541 
Sept. 18... 4| 2,434 || 1,191 | 1,243 57 || 2,495 | 21,093 | 3,040 | 8,084 | 2,311 790 | 1,549 | 270 | 13,624 | 6,531 
Sept. 25... 5 | 2,434 || 1,191 | 1,243 34 2,472 | 21,166 | 3,041 | 8,090 | 2,298 793 | 1,525 270 | 13,703 | 6,645 
BN Bd 6 | 2,424 || 1,181 | 1,243 53 2,482 | 21,271 3,046 | 8,172 | 2,204 678 | 1, 587 268 | 13,800 | 6,721 
Sk ae 8 2, 399 |} 1,075 | 1,325 38 2,445 | 21,349 | 3,048 8, 199 2, 294 579 | 1,574 270 | 13,927 | 6,816 
Oct. 16...... 4 2, 384 |] 1,108 | 1,276 94 2,481 | 21,373 3, 052 8, 229 2, 268 463 | 1, 660 271 | 14,016 | 6,869 
Oct. 23..... 4 2, 352 || 1,086 | 1, 266 32 2, 388 | 21, 428 3,055 | 8, 236 2, 232 383 | 1,600 272 | 14,148 | 6,940 
Oct. 30__..- 4 | 2,333 || 1,074 | 1, 259 44 2,381 | 21,499 | 3,056 | 8,265 | 2,187 376 | 1,659 272 | 14,177 | 6,930 
Nov. 6....-. 4 | 2,327 || 1,070 | 1,258 30 2, 362 | 21, 581 3,060 | 8,385 | 2,221. 465 | 1,681 271 | 13,979 | 6,732 
Nov. 13... 4 254 || 1,044 | 1,210 67 2, 326 | 21, 637 3, 062 8, 395 2, 211 404 | 1,688 275 | 14,052 | 6,795 
Nov. 20.... 4 2, 231 || 1,036 | 1,195 67 2, 302 | 21, 716 3, 066 8, 436 2, 188 310 | 1,749 276 | 14, 127 | 6,800 
Nov. 27.... 4 | 2,204 |} 1,025 | 1,180 68 2,276 | 21,755 | 3,069 | 8,465 | 2,182 199 | 1,685 278 | 14; 292 | 6,931 
Dee. 4....- 4 2,195 || 1,020 | 1,176 67 2, 266 | 21,827 3, 074 8, 569 2, 204 255 | 1,708 278 | 14, 154 | 6,816 
Dec. 11.... 5 2, 184 |} 1,020 | 1, 165 51 2, 241 | 21, 858 3, 077 8, 625 2, 197 235 | 1, 687 279 | 14, 152 | 6,785 
Dec. 18.... 4 2, 184 || 1,048 | 1, 136 117 2, 306 | 21,898 3, 081 8, 716 2, 204 570 | 1, 702 289 | 13,804 | 6,395 
Dee. 24.... 4 2, 184 || 1,048 | 1, 136 149 2, 336 | 21,930 3,082 | 8,817 2, 213 481 | 1,711 289 | 13,837 | 6,438 
Dee. 31...- 3 2, 184 || 1,048 | 1, 136 88 2, 274 | 21,995 3, 087 8, 732 2, 213 368 | 1,732 284 | 14,026 | 6,615 
Jan. 8.....- 3] 2,184 || 1,048 | 1, 136 50 2, 237 | 22,034 | 3,088 | 8,628 | 2,203 220 | 1,740 284 | 14, 284 | 6,835 
Jan. 15... + 2, 184 |} 1,048 | 1, 136 67 2, 254 | 22, 066 3, 092 8, 542 2, 195 237 | 1,742 283 | 14,414 | 6,896 
Jan. 22..... 4 2, 184 || 1,048 | 1, 136 69 2, 256 | 22,089 3, 095 8, 541 2, 196 261 | 1,750 283 | 14,410 | 6, 864 
























































1 Includes industrial advances and bills bought, shown separately in subsequent tables. 

§ End of month and Wednesday figures estimated. 

Nortg.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 
together with available back figures, may be obtained upon request. Back figures are also shown in Annual! Report for 1937 (tables 3 and 4) and 
for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity 
distribution of security holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{Per cent per annum] 




















Rediscounts and advances under sections Advances secured by direct obligations 
13 and 13a of the Federal Reserve Act of the United States (last pesnerer® of 
except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act) 
tion 10(b) of the 
Federal Reserve Act 
Secured by direct and 
Federal Reserve Bank | eligible guaranteed ob- All other To banks To others 
ligations of the U. 8. 
In In In In In 
Rate Rate Rate Rate Rate 
Feb. 1 effect Feb. 1 effect | Feb. 1 effect Feb. 1 effect Feb. 1| ,, *Mect 
beginning— beginning beginning— beginning— beginning— 
SE RTT Oe 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 2% | Apr. 29, 1938 
dean 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 Aug. 25, 1939 3 Feb. 8, 1934 
Philadelphia_..........-- 1% | Sept. 4, 1937 1% | Sept. 4, 1937 2 Sept. 4, 1937 1144 | Sept. 1, 1939 2 Sept. 1, 1939 
7 ae 1% | May 1l, 1935 1% | May 11, 1935 2 Oct. 19, 1935 | (1) 14% | Sept. 1, 1939 3% | May 11, 1935 
Richmond.............-- 1% | Aug. 27, 1937 1% | Aug. 27, 1937 2 Sept. 10, 1937 1% | Sept. 1, 1939 4 Feb. 19, 1934 
0 RES eile 1 Sept. 16, 1939 14% | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 2% | Apr. 23, 1938 
i ae 1 Sept. 1, 1939 1% | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933 
OR 0 Se ee 1 Sept. 21, 1939 1% | Sept. 2, 1937 2 Sept. 2, 1937 1 Sept. 16, 1939 4 Feb. 23, 1935 
Minneapolis... .........- 1% | Aug. 2, 1937 1% | Aug. 24, 1937 2 Aug. 24, 1937 1% | Sept. 1, 1939 3 Oct. 8, 1938 
So - EES 1 Sept. 16, 1939 1% | Sept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
(| Se aries 1 Sept. 16, 1939 1% | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
San Francisco-.........--- 1% | Sept. 3, 1937 1% | Sept. 3, 1937 2 Sept. 17, 1937 1% | Sept. 1, 1939 4 Oct. 19, 1933 



































1 Two and one-half per cent to lenders other than banks. 


NotEe.—Rates applicable to United States Government securities’ repurchase agree- 


ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 


Back figures.—See Annual Report for 1937 (table 40). 
FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 


[Per cent per annum] 








Rate in : 
F In effect be- | Previous 
Maturity ~ _ ginning— rate 

A SD ES ernie tere 4 | Oct. 20, 1933 1 
See Se * RES ie 1 
EE ESA Coie a 8 eS 1 
8 SRS ee og Re” ae 1 
he cc, , EE eae % 1...23O..5..5k5 1 
SO CE SS: oh RED “ORR 1 
=... heer “Bee 1M 














1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 
Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars; higher 
rates may be ed for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve Banks. 
Back figures.—See Annual Report for 1937 (table 41). 








MEMBER BANK RESERVE REQUIREMENTS 
{Per cent of deposits] 
June 21, | Aug. 16,| Mar. 1, | May 1, | Apr. 16, 
Classes of deposits 1917- 1936- 1937- 1937- 1938- 
and banks Aug. 15, | Feb. 28, | Apr. 30,} Apr.15,| and 
1936 1937 1937 1938 after 
On net demand 
deposits:! 
Central reserve city_-. 13 19% 22 26 2284 
Reserve city......_..- 10 15 17 20 17% 
| ree 7 104% 124% 14 12 
On time deposits: 
All member banks-.. 3 4% 5% 6 5 




















1 See footnote to table on p. 136 for explanation of method of com- 
puting net demand deposits. 


MARGIN REQUIREMENTS ' 


Prescribed by Board of Governors of the Federal Reserve System in 
accordance with Securities Exchange Act of 1934 


[Per cent of market value] 








Apr. 1, | Nov. 1, 
1936- 1937 
Oct. 31, and 
1937 after 

For extensions of credit by brokers and dealers on 

listed securities, under Regulation T_............- 55 40 
For short sales, under Regulation T_...............- (2) 50 
For loans by banks on stocks, under Regulation U...| 355 40 











1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; 
the “‘margin requirements’’ shown in this table are the difference be- 
tween the market value (100%) and the maximum loan value. 

3 uirement under R ation T was the margin ‘customarily 
required” by the broker. 0 

3 Regulation U became effective May 1, 1936. 

NoTE.—Regulations T and U also provide special margin requirements 
on “omnibus” accounts and loans to brokers and dealers. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect February 1 on advances and commitments under 
Section 13b of the Federal Reserve Act 


[Per cent per annum except as indicated by footnotes * and 7] 











Advances to or in par- 
ticipation with financ- 
Advances ing institutions 
direct to Commit- 
Federal Reserve industrial On por- ments 
Bank or com- tion for On re to make 
mercial or- which maining advances 
ganizations — portion 1 
obligated ! 
Bik icc anaoue 34-6 3 3% -1 
New York..........- 4-6 2-3 2-5 1-2 
hiladelphia_-_...__-- 3-6 2% (2) 4-2 
Cleveland_........_-- 34-5 (3) 2) Y-1 
Richmond_-_._.....-- 4-6 (4)3 (5)4 1-2 
EN 4-6 4 4-6 1-2 
> Eee 3-6 3-6 3-6 4-2 
ae REESE 344-54 1%-2 (2) (6)1 
Minneapolis__.....-- 3-6 3-6 3-6 1-2 
Kansas City......-.- 4-6 4 4 (7)2 
| ERE EN 464 4 4-6 1 
San Francisco.......- 44 3-4 4-5 4-2 

















1 The Federal Reserve Banks of New York, Philadelphia, Cleveland, 
Richmond, Atlanta, Chicago, Minneapolis, Kansas City, and Dallas 
may charge same rate as charged borrower by financing institution, if 
lower than rate shown. 

2 Same as rate charged borrower by financing institution. 

3 One per cent less than rate charged borrower by financing institution. 

4One per cent less than rate c ed borrower by financing institu- 
tion with minimum of three cent (see note !). 

5 One-half of one cent less than rate charged borrower by financing 
institution with imum of four per cent (see note !). 

6 Minimum charge one-fourth of one per cent. 

7 Minimum charge one-half of one per cent. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


(Per cent per annum] 
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Nov. 1, 1933 | Feb. 1, 1935 In effect 
to to beginning 
Jan. 31, 1935 | Dec. 31, 1985 | Jan. 1, 1936 
Savings deposits._........-- 3 24% 38 
Postal savings deposits_--.-- 3 2% 2 
Other time deposits pay- 
able in: 
6 months or more_.....-. 3 244 2% 
90 days to 6 months-_..-- 3 2% 2 
Less than 90 days_....-- 3 2% 1 














Nore.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance C 


effective February 1, 1936, are t 


orporation, 
he same as those in effect for member 


banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


























































































































[In thousands of dollars] 
Wednesday figures End of month 
1941 1940 1940 1939 
Jan. 22 | Jan.15 | Jan.8 | Dec.31 | Dec. 24 | Dec. 18 | Dec.11 | Dee Nov Dee. 
Assets 
Gut ig’ one on hand and due from 
PoE TARE a 19, 879, 778) 19, 845, 780/19, 804, 781/19, 750, 781/19, 680, 782)19, 660, 781)19, 629, 780)19, 750, 781/19, 574, 781/15, or 120 
Redemption fund—F. R. notes._.....-. 9, 826 9, 9, a il, 11, 228 11, 515 9, 692 11, 515 
CE beetttbidds qe cdcnn cia netaiaiis 363, 401 360,817} 324,344; 275,109) 228, 561 248, 004 269,522} 275,109 295, 132 18 198 
Total reserves ................... 20, 253, 005/20, 216, 319/20, 138, 233/20, 035, 582/19, 920, 571/19, 920, 013)19, 910, 817|20, 035, 582}19, 881, 428)15, 524, 217 
Bills discounted: 
For member banks ............-..- 3, 164 3, 024 1, 995 1, 968 3, 253 3, 402 3, 864 1, 968 3, 117 1, 720 
For nonmember banks, etc.__.....- 385) 635 837 047 947 947 922 947 872 5, 045 
Total bills discounted -........_- 3, 549 3, 659 2, 832 2, 915 4, 200 4, 349 4, 786 2,915 3, 989 6, 765 
Bills paabt 
NE, SEED ERENT ELIE LOEB SIA REE, ER SONNE 5 EIS) OREM LEER, CARERS. Nain 
Industrial advances._.......-.-....-..- 7, 500 7, 508 7, 713 7, 538 7, 598 7, 433 7, 492 7, 538 7,598} 11,044 
U. 8. Government securities, direct 
and guaranteed: 
AREER a es IN red 1, 284, 600} 1, 284, 600} 1, 284, 600) 1, 284, 600] 1, 284, 600) 1, 284, 600] 1, 284, 600) 1, 284, 600) 1, 296,900) 1,351, 045 
wees Sh iitinanaedhbsshcpinte mtbteeetusina 899, 899, 500} 899,500! 899,500) 899,500; 899,500; 899, 899, 902, 500} 1, 133, 225 
Total U. 8. ae securi- 
ties, direct an anteed____. 2, 184, 100} 2, 184, 100} 2, 184, 100] 2, 184, 100) 2, 184, 100} 2, 184, 100} 2, 184, 100) 2, 184, 100} 2, 199, 400) 2, 484, 270 
Other Reserve Bank ¢ waite outstanding p, 881 59, 057 41, 951 79, 140, 110, 245: 44, 147 79, 93, 90, 588 
Total Reserve Bank credit out- 
ACRE TE BET: 2, 256, 030) 2, 254, 324] 2, 236, 596] 2,274,219] 2,336, 444| 2,306, 127] 2, 240, 525] 2, 274, 219) 2, 303, 988) 2, 592, 667 
Liabilities 
F. R. notes in actual circulation._____. 5, 834, 506| 5, 824, 852] 5, 877, 248] 5, 930, 997] 5, 964, 938] 5, 883, 575] 5, 819, 333] 5, 930,997] 5, 742, 847] 4, 958, 546 
Deposits: 
Member bank—reserve account-_.|14, 409, 560]14, 413, 569]14, 284, 362/14, 025, 633/13, 837, 243/13, 804, 436/14, 152, 454/14, 025, 633/14, 215, 068/11, ona, 232 
U. 8. Treasurer—general account..| 261,012] 237, 219, 368,481} 481,494) 570,452) 235,468) 368,481) 249,964) 634,270 
| Seg ellieagy seaaneee Sia 1, 230, 690] 1, 229, 836] 1, 122, 531] 1, 132,909) 1, 111, 262} 1, 140,085) 1, 105, 580] 1, 132 909 1, 158, 631] 397, 443 
i | aa rae 519,575} 511,947| 617,139) 599,544) 600,207) 562,138] 581,807} 599, 567, 328 5 
Total depogits..................... 16, 420, 837/16, 392, 419/16, 243, 820} 16, 126, 567/16, 030, 206/16, 077, 111/16, 075, 309/16, 126, 567/16, 190, 991/12, 940, 781 
Ratio of total reserves to deposit and 
F. R. note liabilities combined (per 
Miike cinincannnancciabnnavaniesos 91.0 91.0 91.0 90.8 90. 6 90.7 90.9 90. 8 90. 6 86.7 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars} 
: 91 days |6months} 1 year | 2 years 
otal |] thin | 162030 | 312000 | 61,1090) Mo gPs Pow | ton | to. | sot 
ays y y YS | months} 1 year | 2 years | 5 years 
Bills discounted 
A EER NTR ae eae IONS Se a ae ee 2,915 1, 370 209 693 154 472 | SR, SV ee, Lee 
Nc ea as I ek oe 2, 832 1, 204 721 226 200 376 | A, ee Fen 
oo = Rl re a oS ae eka 3, 659 2, 253 720 154 281 245 _ | See eee eee 
a on eis ieee 3, 549 2, 788 87 164 275 224 BE Pecnendienatiegesaciedacsibes 
Industrial  éamman 
IG ids bis e's nto cpianinidianas isn se wae 7, 538 1, 528 49 125 170 561 1,311 1, 485 gg SS 
Jan. : I a oh catia wedmeikie 7,713 1, 479 216 128 402 372 1, 282 1, 504 cb) Se 
Cb ee alice is binmnaeaod 7, 308 1, 406 82 127 382 482 1, 262 1, 447 5 , as 
CR a a 7, 500 1, 375 63 205 343 505 1, 226 1, 464 (ae 
U. 8. a securities direct and guar- 
an 
i 5, alias in icepiidgihin hp nneieel tinal eS, SSRN ree NE 74, 800 58, 300 | 100,000 | 181,800 | 633, 400 (1, 135, 800 
EE ES SR ae Sa, »S 9) RON SSE oe eee , 800 | 58,300 | 100,000 | 181,800 | 633, 400 /|1, 135, 800 
SEG RENE ST RARE: SR pear Se f > SR ee * ut , | Sema 58, 300 | 100, 000°} 181,800 | 633,400 {1, 135, 800 
eh dtc tik idl nba dtdnactkanents adidas’ FU Bin nin cndhivcancens 8S ee 58, 300 | 100,000 | 181,800 | 633, 400 |1, 135, 800 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


[In thousands of dollars) 





Kan- 
Cleve- | Rich- 
Boston i land | mond City 





Assets 


Gold certificates on hand and 
due from U. 8. Treasury: 





FS 
—_ 
~I 
eo 
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426, 359 
423, 887 
420, 712 
417, 324 
420, 298 
586/420, 728 
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315, 761 
322, 071 
318, 004 
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FS 
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307, 650 
317, 616 


eo 
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Jan. 
Bills discounted: 
Secured by U.S. Govern- 
ment obligations, direct 


— 


8235 





PR 
S 
8 
a 


258 8 


Jan. 22 
Other bills discounted: 
Dec. 18 


romp 
8 
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Jan. 22 
Total bills discounted: 
Dec. 18 
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S228F 88 


3 = 
SES swesee SVBESS sorrow 


= 


NANNNN 
~I 
— 
& 
8 


gg 


U.S. Government securities, 
direct and guaranteed: 
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B2E 
SSSRAS 


_ 


83 
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BES 
335882 S82338 


NASREE 
82888 


Jan. 22 
Total U. S. Government se- 
curities, direct and guar- 
an : 


_ he 
NNN 
& 
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218, 731 
218, 731 107, 043 
218, 731 » 107, 043 

215, 303/119, 66, 852) 109, 695 
174, 842) 215, 303/119, 976 66, 852) 109, 695 
174, 842) 215, 303/119, 976 66, 852/109, 695 


107, 043 
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Federal Reserve Banks—Continued 






















































































































































{In thousands of dollars] 
Phila- Min- | Kan- San 
New Cleve- | Rich-| At- st 
Total Boston del- Chicago | neap-| sas | Dallas} Fran- 
York phia land | mond} lanta Louis olis | City pt anand 
Assets—Continued 
Total bills and securities: 
_.  ° ESs aereeSs 2, 195, 882|| 157,846) 648, 289} 185, 584} 219, 240/116, 759) 84,161) 249,814) 94, 874) 62, 753) 108, 264) 85,053) 183, 245 
TUE UE. ss nhasiesdqenone 2, 195, 898)| 158,040} 648,170) 185,690) 219, 282 116, 942] 84, 156| 249, 776] 94, 504) 62, 763/108, 085) 85,245) 183,245 
. 9 GRE Ee 2 194, 553|| 157,855} 647,847| 185,524) 219, 281/116, 732| 84,156} 249,765) 94, 404/ 62, 682/107, 838) 85,240) 183, 229 
| Na DS Sea 2, 194, 64 159,478| 635,101] 177,373] 215, 838/120, 953) 91, 469) 245, 321/103, 163] 67, 306/110, 431] 87,150) 181,062 
~ NE | SSS Ae sere 2, 195, 267|| 159, 401 635, 146] 177,428] 215, 728|120, 816) 91,470) 246, 289 103, 157} 67, 312/110, 329] 87, 143) 181,048 
SS Sonia era 2,195, 149|| 159,416} 635,213) 177,473) 215, 656/120, 780| 91,460} 246, 267|103, 152) 67, 294/110, 276} 87,136) 181,026 
Due from foreign banks: 
18 3 18 5 4 2 2 6 1 ° 1 1 4 
3 18 5 4 2 2 6 1 ° 1 1 4 
3 18 5 4 2 2 6 1 ° 1 1 4 
3 18 5 4 2 2 6 1 S 1 1 4 
3 18 5 4 2 2 6 1 be 1 1 4 
3 18 5 4 2 2 6 1 1 1 4 
631 2, 234 1, 066 1,922| 2,727) 2,560 3, 592) 2,732 955} 1, 590 490 2, 394 
687 4, 426 1, 237 2,275) 2,213) 3,479 3, 863} 2, 307 801; 1,990 762 2, 502 
635 4, 773 1, 865 1, 947| 3,328) 3,385 4,136} 2,896) 1,514) 2,261 1, 024 3, 864 
833 y 1, 302 2,164) 4,466) 3,317 3,435, 2,966) 1,441) 2,284 868 4,119 
701 3, 350 1,177 2,597} 5,503) 3,179 3, 289) 2, 251 274) + 2,098 740 4, 661 
655 3, 182 1, 003 2,399; 6,072) 2,966 2, 636} 2, 529 703} 1,773 701 4, 783 
91, 246 253, 326 71,065} 118, 201| 85, 923) 36, 346| 153,086] 53,794) 21,781) 41,320) 35, 915 62, 461 
80, 337 221, 168 61, 672| 106,648) 74, 544) 38,043) 130, 762) 51, 554| 21,006) 38,900) 35, 213 5A, 577 
82, 594 234, 525 63,085} 102, 207) 76, 132) 43, 435 126, 885) 52,651) 19, 555) 36, 161) 29, 530 45, 638 
69, 871 178, 971 54, 362 78, 939 080} 34,544) 101, 150) 41, 752| 16, 169) 34, 074) 28, 652 42, 632 
88, 085 230, 647 64, 260] 111, 123] 69,213] 34,199) 123, 729| 49,854) 18,990) 33, 342) 30, 080 48, 070 
75, 402 201, 642 58, 158 92, 295} 86, 945) 40,068) 102,980) 48, 993) 18, 139} 30, 967) 39, 535 44, 833 
2, 838 9, 721 4, 513 5,412} 2,586) 1,995 3,328) 2,428] 1,369) 3,065) 1,108 2, 858 
2, 838 9, 721 4, 503 5,400} 2,579) 1,991 3, 328} 2,428) 1,369) 3,065) 1,108 2, 858 
2, 833 9, 701 4, 501 4, 587} 2,590) 1,991 3, 2,318} 1,367) 3,059) 1,226 2, 849 
2, 833 9, 701 4, 529 4,587] 2,591) 1,991 3,040} 2,319] 1,367) 3,043) 1,226 2, 849 
2, 833 9, 702 4, 529 4, 586} 2,591) 1,991 3,040} 2,318] 1,367} 3,043) 1,226 2, 849 
2, 833 9, 702 4, 529 4, 574) 2,591) 1,990 3,040} 2,318] 1,367} 3,043) 1,226 2, 849 
3, 089 13, 079 3, 815 5,145) 2,753) 1,728 4,908} 1,859}. 1,344) 2,106] 2, 551 4, 168 
3, 120 13, 291 3, 837 5,181} 2,781) 1,713 4,986) 1,865) 1,365} 2,134) 2,419 4, 239 
3, 168 13, 228 4, 909 5,074| 2,756) 1, 766 5,069) 1,917} 1,396) 2,198) 1,865 4, 250 
3, 278 18, 293 4, 152 5,168} 2,915) 1,932 5,083} 2,121) 1,506) 2,297) 1,908 4, 304 
3, 345 13, 699 4, 243 5,217} 2,966) 1, 967 5,172} 2,166) 1,530) 2,337) 1,954 4, 359 
3, 403 13, 731 4, 273 5,315) 3, 2, 003 5, 278} 2,188] 1,548} 2,354 1, 978 4, 406 
Total assets 
WE Rs nnvb tu co<dnoken 23, 251, 065)|1, 426, 807) 10, 639, 533) 1, 330, 379)1, 687, 875/773, 228|517, 483|3, 344, 470/660, 738/403, 963] 596, 830/422, 285) 1, 447, 474 
| 8 ESSE 23, 145, 601]|1, 409, 022/10, 593, 963) 1, 309, 473 1, 669, 099|772, 022/530, 5713, 335, 909/673, 411/409, 375|591, 928/417, 332)1, 433, 496 
SE 23, 261, 866||1, 411, 089] 10, 719, 91511, 326, 273) 1, 685, 136|774, 748|539, 054|3, 325, 929/665, 415/404, 518/587, 925/413, 564) 1, 408, 300 
Pe oc eecinel 23, 196, 337||1, 454, 586 10, 666, 025]1, 331, 726/1, 682, 887) 784, 531, 388)3, 240, 720/654, 104|397, 327 587, 835|417, 818)1, 447, 581 
; Sees ers 23, 432, 075||1, 472, 530) 10, 772, 840} 1, 324, 068! 1, 725, 068)782, 644/534, 444 3, 297, 486/667, 383/397, 123)589, 656/418, 226) 1, 450, 607 
(er 23, 407, 105||1, 460, 758) 10, 725, 636] 1, 322, 910}1, 708, 527/801, 625)533, 701)3, 297, 133/671, 686/406, 697|587, 574)425, 211/1, 465, 647 
Liabilities 
Federal Reserve notes in ac- 
tual circulation: 
ph ere 475, 697| 1, 562, 232) 409, 376 539, 891/280, 476/194, 890) 1, 247, 569/219, 590) 158, 107/209, 96, 660} 489, 760 
je ere 482, 878} 1, 573,086} 415, 952| 551, 356/287, 881/199, 199)1, 265, 993/222, 681/159, 730/211, 113) 98, 261; 496, 808 
| Sale ee 479, 7 1, 576, 404] 410,704) 540, 941 , 520/195, 853} 1, 262, 396/221, 148) 158, 709}211, 215) 97,865) 492,514 
BOs Ginca ds daicnivsacssae 475, 760| 1,549,880] 405,913) 540, 745)278, 549/194, 445 1, 256, 598/219, 721/158, 069/210, 858} 96,682) 490, 
Bs TR i Siicauwcacies 471, 038} 1, 539,890} 404, 001 534, 525/274, 908] 193, 312} 1, 252, 647/219, 679) 156, 798/209, 314] 95,119) 473, 621 
- BN Mic Soak casedwabes 834, 506|| 471, 389} 1, 542,876} 403, 782 536, 729/276, 008] 194, 353) 1, 255, 499)219, 809 156, 549}209, 452) 95,368} 472, 692 
eposits: 
Member bank — reserve 
account: 
pa oe cane 13, 804, 436]| 751,995] 7,366,275] 679,144] 893, 213|340, 574/226, 141/1, 744, 769 577|176, 955|284, 375|233, 665| 774, 753 
Te a aGencsencesae 13, 837, 243]| 746, 901] 7, 393,928] 681,438] 888, 484/345, 337|237, 021/1, 738, 708/341, 171|176, 721|284, 948/236, 567) 766, 019 
pO TES a 14, 025, 633|| 756, 465) 7, 556,979) 703, 580 920, 969/354, 132|246, 999/1, 711, 100 174, 476|279, 690/240, 275) 754,096 
BM bs vai ascienénneten 14, 284, 362) 816,031] 7,640,081] 728,031] 944, 241/383, 899|247, 509|1, 695, 173 708) 178, 631|285, 183|242, 275] 787,600 
SE. acatacasnebree 14, 413, 569]} 819, 848] 7, 702, 042| 709,177| 963, 106/372, 450/249, 610)1, 741, 8681343, 955/181, 564/290, 287/244, 118) 795, 544 
SR ichickdtilsduvas Sans 14, 409, 560} 818, 703] 7, 667, 269} 712,489] 956, 489 378, 855/243, 7081, 756, 557|349, 372] 183, 311/289, 050 1 815, 569 
U. 8. Treasurer—general 
account: 
, RS ia SRST RES ea as 570, 452|| 20,805| 276,808) 33,500) 32, 536) 17,365) 14,978 67, 505| 15, 135] 19, 608] 22,344) 22,808) 27,060 
, Shae eee 481, 494 16,801} 215,090} 15,212) 24,697) 18,419) 17,972 71, 080} 21,070) 24, 260} 16,690] 14,470) 25, 733 
Ba ieee erence 368, 481 6,044] 131,605] 13,664) 16,328) 12,636) 12, 547 537| 23,893] 22,857) 16,861) 10,926) 16, 583 
PE Mt tdukeasvcdascan> 219, 788 8, 134 60, 055 8, 906 10, 672 880} 11,062 43, 773| 13, 817| 14,882) 13,690) 14, 981 13, 936 
PR Mil. pubeandonmmnte 237, 06 7, 827 75, 138 16, 257 13, 977| 13, 678) 12, 646 33, 642| 10,499} 10,329) 14, 500) 14, 776 13, 798 
. Jan, 22.......------------ 261, 012}} 10,001 80,430} 17,530) 15, 9, 258| 13, 168| 37, 278| 11,656] 19,439) 15, 676) 13,950) 17, 336 
oreign: 
inne acemnes 1, 140, 55,088| 641,521] 75,841] 71,972) 33,277) 27, 086 92, 867| 23, 217) 17,026| 22,443) 23,217) 56, 530 
Dec. 1, 111, 262] 55,126} 612,667) 75, 841 71, 972| 33, 277| 27,086] 92,867) 23,217) 17,026) 22, 443 23,217| 56,523 
Dec. 31 _ 54,872| 633,979} 75,944) 72,069) 33, 322) 27, 123 92, 992] 23, 248] 17,049) 22,473] 23, 56, 590 
A EE ee oe 1, 122, 531 53, 643 624, 803 75, 944 72, 33, 322) 27, 123 92, 992} 23,248] 17,049} 22,473) 23, 248 56, 617 
Jan. 15 1, , 55, 009 725, 205 76, 103 72, 180] 33, 736) 27, 460 94, 148] 23, 537) 17, 260) 22,752) 22,752 59, 694 
Jan. 22 , 230, 54, 841 723, 091 76, 631 72, 681} 33,971} 27, 651 94, 802} 23,700} 17,380) 22, 910 22, 910 60, 122 
Other deposits: 
pS 562, 138 8,110} 451,788} 30,465 4,853} 5,221) 5, 154 5,064] 7,187| 5,888] 12,572) 1,912) 23,924 
i picids coe céneucva 600, 207; 8,814} 489,773; 31,808 5,074} 5,177) 4,900 3, 750| 6,995} 5,484) 12,456) 2,217) 23,759 
Sc acciecuccte 599, 544 8, 492,197} 26,675 4,774| 4,245) 5,481 5, 324) 7,167] 5,376} 13,1 2,446} 24,459 
BME dsb aaccandecncone 617, 139) 8, 088 . 20, 542 5,611] 5,085) 5, 4, 462} 8,526] 5,290) 12,182) 2,610) 33,069 
PEER cacdbccccesseas~ 511, 947 7, 958 399, 615 21, 144 5,449, 3,996) 4,795 5,708] 7,702} 4,933) 10, 612} 1,622 38, 413 
Sab ckbedesowepsnn 519, 575) 7, 669 409, 987 20, 939 5,521) 3,637) 4, 5,375} 7,515) 5, 201) 10, 183 1, 516 37, 352 
* Less than $500. 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars} 











Repaid, 
Applications Applications under Applications Advances Commit- |Approved)| expired, | Partici- 
received consideration approved ments | but not | or with-/| pations 
Date (last Wednesday of out- cut. com- |drawnby|  out- 
on meat) faanding'| standing | pleted + appli- | standing* 
: (amount) | (amount) | cant, etc. |(amount) 
Number |} Amount | Number | Amount | Number | Amount (amount) 
1934—Dec. 26...........----- 4,386 | 146,972 71 2, 955 984 49, 634 13, 8, 225 20, 966 5, 558 1, 296 
1935—June 26..............-- 6,325 | 237, 581 68 11, 349 1, 646 88, 778 27, 518 20, 579 11, 248 24, 900 4, 533 
PE rttnhendacane 7,487 | 293,084 28 2, 823 1,993 | 124, 493 32, 493 27, 649 11, 548 44, 025 8, 778 
1936—June 24._........__.._- 8,006 | 314,471 12 1, 880 2,183 | 133,343 30, 484 24, 454 9, 381 61, 425 7, 599 
a 8, 247 | 328, 998 5 1, 245 2,280 | 139,829 25, 526 20, 959 8, 226 77, 910 7, 208 
1937— Mar. 31.___.-.--.----- 8, 344 | 333, 300 9 1, 322 2,323 | 141, 545 23, 059 18, 611 7, 898 85, 210 6, 767 
(SE 8,430 | 339, 509 10 1, 263 2,361 | 145,758 23,019 16, 331 1, 470 97, 663 7, 275 
|} ae 8,474 | 341,842 1 800 2,381 | 146,724 21, 415 14, 880 537 | 102, 588 7, 304 
) ae 8, 534 | 350, 551 7 550 2,406 | 150, 987 20, 216 12, 3,369 | 107,384 7, 238 
1988— Mar. 30_......-_.--.-- 8,708 | 358, 936 19 1, 299 2,464 | 154,918 19, 371 13, 110 3,419 | 111,193 7, 825 
SS, SEE 8,976 | 369, 583 8 476 2,566 | 161, 158 18, 444 13, 649 3,084 | 117, 555 8, 426 
SPS 9,102 | 378,974 & 146 2,617 | 168, 17, 567 13, 5,737 | 122, 447 9, 032 
eicisintintsttisacswaie 9,188 | 387,490 5 247 2,653 | 175,013 17, 345 14, 161 1,946 | 128,839 12, 722 
1939—Jan. 25.........------- 9,203 | 389,176 8 999 2,660 | 175,651 16, 811 1,293 | 132,009 12, 534 
i 4 ae 9,221 | 389, 554 7 964 2,671 | 175, 902 16, 474 12, 907 1,105 | 133,001 12, 415 
| RSS 9,249 | 392, 230 14 344 2,683 | 177,895 15, 12, 647 1,975 | 135,004 12, 471 
CT) 2s 9,270 | 304,055 7 495 2,697 | 178,639 15, 817 11, 749 2,134 | 136, 696 12, 243 
”. Sa 9,296 | 394,970 6 400 2,713 | 179,332 15, , 530 2,496 | 137,922 12, 079 
LS 9,308 | 395, 499 5 255 2,721 | 179,778 15, 255 11, 175 2,067 | 139, 281 12, 000 
|S 9,330 | 399, 780 6 760 2,730 | 183,354 15, 384 11, 476 733 | 142,943 12, 818 
J. Vanes 9,355 | 401, 228 7 532 2,743 | 184, 162 14, 667 11, 009 1,220 | 144,812 12, 444 
ile SSN 9, 366 | 402,305 2 370 2,752 | 185, 234 14, 464 10, 517 1,938 | 146, 156 12, 169 
SS See 9, 388 402, 944 1 70 2, 763 186, 034 14, 545 10, 156 1, 764 148, 037 11, 532 
, 9,401 | 404, 226 3 92 2,772 | 187, 257 14, 051 9, 643 2,548 | 149,911 11, 104 
1a 9,418 | 405, 225 2 41 2,781 | 188,222 13, 683 9, 220 2,659 | 151, 679 10, 981 
1940—Jan. 31_......-...-..-- 9,433 | 406,097 2 76 2,793 | 188,879 12, 860 8, 376 2, 504 54, 629 10, 510 
SS 9,456 | 407,392 + 32 2,805 | 190,055 12, 997 8, 966 1,454 | 155, 574 11, 064 
| » {eROeGRSe 9, 476 410, 192 7 199 2,814 192, 665 12, 723 8, 224 2, 471 158, 110 11, 137 
p< Seer 9,487 | 411, 628 4 118 2,825 | 194,006 12, 001 8, 725 2,264 | 159,950 11, 156 
tS 9, 504 | 413,178 3 45 2,832 | 195,404 11, 242 8, 852 2,474 | 161,491 11, 345 
TOE Dia nccenco scan. 9,512 | 413, 646 2 33 2,838 | 195, 739 10, 988 8, 762 2,195 | 162,612 11, 182 
_ » as 9,536 | 415, 599 2 76 2,853 | 197,439 10, 907 8, 582 1,901 | 164,949 11, 010 
pee 9,546 | 416, 454 6 444 2, 856 , 906 10, 779 8, 238 2,005 | 165,865 
_ Sars 9, 556 417, 260 1 10 2, 865 198, 966 10, 778 8, 078 2,315 167, 046 10, 749 
2 = SO aie 9, 573 420, 837 4 740 2, 875 201, 750 10, 484 7, 351 4, 260 169, 746 9, 
pt eee 9, 581 421, 139 2 650 2, 883 202, 041 9, 7, 106 4, 056 171, 394 9, 592 
C8 ae 9, 609 431, 236 2 222 2, 908 212, 510 9, 152 5, 226 13, 954 177, 792 6, 386 
1041—Jam. 32 *............... 9, 627 434, 936 5 1, 944 2, 920 214, 390 9, 111 5, 095 15, 073 178, 906 6, 205 






































1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of the Federal Reserve Banks. 

2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 

3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $734,441 



































January 22, 1941. 
4 Tuesday. 5 Latest date for which figures are available. 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
Phila- Min- | Kan- San 
Bos- New Cleve-| Rich-| At- Chi- 8t 
Total del- | meap-/| sas | Dallas} Fran- 
ton York phia land | mond | lanta| cago /| Louis olis | City elsco 
Federal Reserve notes: 
Issued to F. R. Bank by F. R. agent: 
Be cid hiwsnoeuaees 6, 256, 650) 502, 343] 1, 660, 126/429, 044/569, 587/299, 792/220, 270) 1, 294, 126)234, 319) 163, 870/219, 247] 106, 582) 557, 344 
Se akdtkackniconcadetédatimain 6, 239, 665)|501, 953) 1, 654, 181/425, 934) 566, 267/297, 840) 218, 277) 1, 292, 622)235, 170) 163, 642)219, 346) 107, 449) 556, 984 
Pp 2 ee en 6, 190, 512) |498, 967] 1, 626, 700/425, 538/565, 128/295, 587)217, 202) 1, 292, 946) 233, 663) 162, 894}219, 226) 106, 622/546, 039 
PA BR RES aed pe ab ae ; , 883) |501, 289] 1, 622, 490/423, 360/563, 849/293, 855/217, 566) 1, 295, 315) 233, 735] 163, 018}217, 638) 105, 820) 539, 948 
Held by Federal Reserve Bank: 
S alattglsakalbb de deuwkdin awe 325, 653}| 22, 615 83, 722} 18, 340} 28,646} 16,272) 24, 417 31, 730} 13,171} 5,161] 8,032) 8,717) 64,830 
SA aah PS ere 362, 417|| 26,193} 104,301) 20,021) 25, 522) 19, 291) 23, 832 36, 024) 15,449) 5,573) 8,488) 10, 767| 66, 956 
6 aie: Seapets aaa age 365, 660}| 27, 929) 86, 810} 21, 537) 30, 603) 20, 679] 23, 890 40, 299} 13,984) 6,096) 9,912) 11, 503} 72,418 
ee ahs ne ska 343, 377|| 29, 900, 79,614} 19, 578} 27, 120) 17, 847| 23,213} 39,816] 13,926) 6,469] 8, 186] 10,452) 67, 256 
In actual circulation: | 
Be ncncuh ence sebuhietnn 5, 930, 997//479, 728] 1, 576, 404/410, 704) 540, 941/283, 520) 195, 853) 1, 262, 396/221, 148] 158, 709)211, 215) 97, 865/492, 514 
Pa SAS Se el Fae 5, 877, 248) 475, 760) 1, 549, 880/405, 913/540, 745/278, 549) 194, 445] 1, 256, 598/219, 721) 158, 069}210, 858) 96, 682/490, 028 
NS ciikns umabibiiis 5, 824, 852) /471, 038} 1, 539, 890/404, 001)534, 525)274, 908] 193, 312] 1, 252, 647/219, 679) 156, 798/209, 314) 95, Lgl ara, 621 
| Sa eae e , 834, 506) /471, 389] 1, 542, 876) 403, 782) 536, 729) 276, 008) 194, 3531, 255, 499/219, 809] 156, 549/209, 452) 95, 368)472, 692 
Collateral held by agent as security for 
notes issued to bank: 
Gold certificates on hand and due 
from U. 8. Treasury: 
Di tinkicécenberep coccksase 6, 379, 500} |510, 000) 1, 685, 000) 440, 000) 575, 315, 000/225, 000} 1, 310, 000) 244, 000/165, 500/225, 000} 111, 000}574, 000 
Sethi dichasdinndebaken 6, 374, 500}/510, 000} 1, 685, 000}440, 000/570, 000/315, 600) 225, 000} 1, 310, 000)244, 000) 165, 500} 225, 000} 111, 000} 574, 000 
SE eect dno bose eenantibai 6, 334, 500} |510, 000) 1, 645, 440, 000/570, 000/315, 000}225, 000} 1, 310, 000} 244, 000] 165, 500} 225, 000/111, 000}574, 000 
TR sie... seamonctneaed 6, 334, 500||510, 000] 1, 645, 000} 440, 000] 570, 000] 315, 000/225, 000] 1, 310, 000} 244, 000} 165, 500/225, 000} 111, 000/574, 000 
Eligible paper: 
ee ok lew acnmalsniae 1, 688 100 331 ae ee ie sha cicdaes oenoadiors 190 eee! TR abate 
Sadak ndnntenkiéceakindinwe 1, 659 25 425 ae : SUE RES eee 152 eG Sa 
CEG Ratkind cacieséencwcintns Sas 502 re | ESSE Ser cae wees 175 eee 
NS A ae ES Se ees 1, 968) 20 716) | eee — SNP SE RR? 170 Se 
Total collateral: 
at hh edus pannaenakban 6, 381, 188]|510, 100) 1, 685, 331/440, 372/575, 000)315, 010} 225, 000] 1, 310, 000} 244, 000) 165, 690) 225, 685) 111, 000) 574, 000 
oar a woheadimaees 6, 376, 159}/510, 025) 1, 685, 425) 440, 417/570, 000/315, 010}225, 000} 1, 310, 000} 244, 000) 165, 652) 225, 630) 111, 000}574, 000 
TAS ES ae 6, 336, 241}|510, 000} 1, 645, 502}440, 494/570, 000/315, 033) 225, 000} 1, 310, 000] 244, 000} 165, 675)225, 537] 111, 000] 574, 000 
EE EE es 6, 336, 468} |510, 020) 1, 645, 716) 440, 557/570, 000/315, 008)225, 000} 1, 310, 244, 000/165, 670|225, 497) 111, 000} 574, 000 






































1Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, DECEMBER, 1940 MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 
{Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 
Reserves with All Central reserve Re 
Gross | Net Federal Reserve mem- city banks serve | Coun- 
Classes of banks de- de- | Time Banks ber cit =. 
and districts mand|mand/ de- banks! || New | Chi- | banks |? 1 
de- de- | posits York _ 
posits posits i Re- Held Ex- cag 
quired cess 
_____ | Tota] reserves held: 
1939—December-.-.....- 11, 473 5, 623 1, 141 3, 141 1, 568 
All member banks - -/42, 885 |35,096 |12, 204 | 7,403 {14,049 | 6, 646 1940—January.._......-- 1, 985 6, 099 940 | 3,319 1, 628 
Central reserve city banks: February.......-- 12,215 || 6,323 901 | 3,344 1, 646 
\ >. Fee 16, 230 |15, 446 804 | 3,554 | 6,997 | 3, 443 ) eae 2, 362 6, 428 899 | 3,368 1, 668 
IRS iit ccsaane ess 3, 223 | 2,816 510 666 | 1,142 476 BE inkinckeosidigns 2, 703 6, 548 972 | 3,476 1, 706 
BP cunshoteosee is 13, 086 6, 660 1,097 | 3,615 1,714 
Reserve city banks: p REE 13, 596 || 6,941 | 1,182 | 3,716 1, 757 
Boston district_......- 1,393 | 1, 253 82 223 550 326 p ETS CEE 13, 735 6,979 | 1,168 | 3,837 1, 751 
New York district_-_.- 250 199 149 42 68 26 August_.......... 13, 408 6,709 | 1,154} 3,804 1, 740 
Philadelphia district _.| 1,492 | 1, 248 223 230 488 259 September-__...-- 13, 643 6,705 | 1,234] 3,905 1, 800 
Cleveland district_--_- 2,065 | 1,625 730 321 740 419 October. .......-. 14, 043 6, 889 1,279 | 4,024 1, 851 
Richmond district_-__- 939 685 222 131 239 107 November........ 14, 131 6, 975 1,218 | 4,080 1, 858 
Atlanta district ......- 866 | 620| 178] 117 149 32 December. _...... 14,049 |} 6,997 | 1,142] 4,096 | 1,815 
Chicago district. .._..- 1, 607 | 1, 126 641 229 419 190 Week ending (Friday): 
St. Louis district_.._.- 984 760 176 142 270 128 1940—Nov. 29..........- 14, 278 7, 063 1,230 | 4,146 1, 838 
Minneapolis district___ 461 336 86 63 107 44 | SE 14, 168 7, 004 1,193 | 4,075 1, 896 
Kansas City district_._| 1, 123 744 159 138 210 72 (1 SORES 14, 180 7, 030 1,192 | 4,109 1, 849 
Dallas district........- 842 535 132 100 146 46 PR veccesktinnd 14, 048 7,007 1,142 | 4,099 1, 800 
San Francisco district_} 2,633 | 2,109 | 2,045 471 710 238 BING Mo ccnsenwsod 13, 844 |} 6,927! 1,091 | 4,016 1, 810 
1941—Jan. 3_...........- 14, 039 7,056 | 1,047) 4,058 1, 878 
. UREA 14, 655 {11,241 | 4,823 | 2,208 | 4,096 | 1,887 pS SRR 14, 259 7,114 1,028 | 4,192 1, 925 
pS. RPI 14, 428 7, 167 1,064 | 4, 265 1, 932 
Country banks: Excess reserves: 
Boston district_-_.....- 1,044 734 556 116 220 104 1939—December--......- 5, O11 2, 611 540 | 1,188 671 
New York district_...- 1, 525 | 1,080 | 1,418 200 427 227 1940—January-.........- 5, 464 3, 045 342 1, 350 727 
Philadelphia district - . 77 496 870 103 198 95 February........- 5, 626 3, 199 301 1, 378 747 
Cleveland district__._- 730 466 715 92 174 82 MGI... .ccncenes 5, 734 || 3,248 810 | 1,405 771 
Richmond district-___- 694 395 372 66 111 45 ag nicimtink delete aol 6,003 |} 3,312 388 | 1,494 809 
Atlanta district ._._..- 613 367 242 56 84 28 — 6, 288 3, 389 477 1, 607 815 
Chicago district ___.-.-- 1, 037 617 799 114 230 116 Te iwcnsvobinsin 6, 696 |} 3, 594 547 | 1,703 851 
St. Louis district___._-. 437 265 248 44 75 30 | RET ae BS: 6, 752 3, 588 522 1, 803 839 
Minneapolis district__- 375 231 284 42 71 29 August._......... 407 3, 344 499 1, 748 816 
Kansas City district__. 503 310 160 45 71 26 September-__...-- 6, 582 3, 324 570 1, 821 866 
Dallas district____.___- 632 | 388] 106 52 91 39 October. ....... -- 6, 864 |} 3, 465 610 | 1,888 902 
San Francisco district.| 408 | 242] 296 44 62 19 November... --_- 6, 830 |} 3, 493 546} 1,895 897 
December . onisngns 6, 646 3, 443 476 1, 887 840 
TO icici 8,777 | 5, 592 | 6,067 974 | 1,815 840 Week ending (Friday): 
1940—Nov. 29.........-- 6, 923 3, 551 556 1, 941 875 
; TE RGR 6, 803 3, 486 519 | 1,872 926 
1 Gross demand deposits minus demand balances with domestic banks oe Bee 6, 791 || 3, 499 516 | 1,899 877 
(except private banks and American branches of foreign banks) and pS Eas 6, 628 |} 3,441 474} 1,890 824 
cash items in process of collection. inn ag CIERRA 6, = 3, = = i, = 832 
acd ; "AEE, Os. cnencannaee 4 \ 1, 851 897 
PE pea a on p. 130 for percentages of deposits required to be —a 6, 784 || 3,500 372 | 1.972 939 
Ne Bi a teietin nace 5,912 3, 535 390 2,041 7946 
» Preliminary. 
‘ 1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 





[Averages of daily figures. In millions of dollars] 




















Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 
Federal Reserve district 
Gross demand Time Gross demand Time Gross demand Time 

Dec. | Nov. | Dec Nov. Dec. | Nov. Dec. | Nov Dec. | Nov. Dec. | Nov. 
STE SSS eames Ste a 2,437 | 2,450 638 644 |} 2,200 | 2,301 513 147 149 129 131 
ERE TER SSR CSREES: 18,005 | 17,667 | 2,371 2, 383 |} 1 1,454 | 1 1,462 |! 1,058 | 1 1,066 321 327 509 513 
I aids inn cpareweicemdnaede meee » 248} 1,093 |} 1,101 2,005 | 1,980 640 644 266 268 453 457 
FSO RE RSS a 2,795 | 2,752} 1,446] 1,451 |) 2,527] 2,493] 1,129] 1,133 267 259 317 318 
MEER ETE, TIE CRE TET ES OE 1, 634 1,617 594 601 1, 408 1, 394 396 402 225 223 198 199 
i ea ae oe aa 1,479 1, 438 420 421 1, 290 1, 258 328 329 189 180 92 92 
REE METER Ra, Ea Rc! « 5, 824 1, 950 1,928 |} 1 2,253 | 1 2,217 | 11,107 | 1 1,092 391 384 333 330 
| RAEI E EN EET SRE S:. 1, 421 1, 409 423 425 1, 158 1, 148 302 303 263 261 121 121 
Nia uke ecnesncdon sein 836 836 370 369 618 616 180 179 218 220 190 190 
IRS. 5s ie pecnecbeonnabacet 1,627 | 1,615 319 320 |} 1,256] 1,249 202 203 371 366 117 117 
Den ee emtibbu si naenne 1, 474 1,470 237 233 1,117 1,114 190 186 357 356 48 47 
i PR .. cdinkoeaubs acecsbae 3,041 | 3,031 | 2,342] 2,316 |} 2,900 | 2,891 | 2,234) 2,208 141 139 107 108 
5 SRRE TS aes Sane CENA em 42, 885 | 42,356 | 12,204 | 12, 193 ||! 20, 276 |! 20, 123 | 18,276 | 18,260 | 3,156 |13,133 | 2,614 2, 622 












































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 
[Outside Treasury and Federal Reserve Banks, In millions of dollars} 





Treas- | Subsid- 
Gold Silver United 
Silver ury iary Minor 
End of month certifi- certifi- States 
cates dollars cates notes — coin notes 





7, 483 
7, 598 


7, 376 
7,4 
7, 511 
,» 559 
7,710 
7, 
7, 883 
8, 059 
8. 151 
8, 300 
8, 522 


* 379 
381 
372 
373 
375 
377 
382 
384 
386 
389 
304 
400 
407 
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Back figures.—See Annual Report for 1937 (table 35). 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency ? Large denomination currency * 
End of month 





3 
S 
2 


Coin | $13 $2 
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$50 | $100 $1,000 | $5,000 
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1 Total of amounts of coin and — currency shown by denominations less unassorted age in Treasury and Federal Reserve Banks. 
C) 


? Includes unassorted currency in Treasury and Federal Reserve Banks and currency of un 
ury as destroyed. 


3 ages currency only; $1 silver coins reported under coin. 
Back figures.—See Annual Report for 1937 (table 36). 


nown denominations reported by the Treas- 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 


{Held by Treasury and Federal Reserve Banks and in circulation. In [By selected banks and financial institutions in New York City. 
millions of dollars] In millions of dollars] 





Silver Ship- Net 

— _ eral Year or month ; —_ to} fi Net 
an urope 

End of month silver a bank 

lion! | ©oin 














ne 


_reres =» SBP 


~~ 
OO Oe Cre A100 oa Ibe oO 


1939— November. 
Decem 


2eges8 & 
Sezesee £2 


S288 


411 
415 
419 
425 189 


November - 
December... 


A ae eee eee 
RRS 
anne 


Co 
48 


LELLRERRPpPpPpy py 
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BERBRSBBRBBES RK 


159 









































1 Includes silver held against silver certificates amounting to $1,871- 
000,000 on Dec. 31, 1940 and $1,777,000,000 on Dec. 30, 1939. 1 Less than $50,000. 
Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 





FEBRUARY 1941 





ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 
{In millions of dollars] 


MOVEMENT OF GOLD TO AND FROM UNITED STATES‘ 
{In thousands of dollars] 





Net 
gain or 
loss (—) 
through 

ear- 
marking 

trans- 

actions! 


Gold 

stock 

at end 
of period 


Domes- 

tie gold 

produc- 
tion 


Increase 
Period 


1940 





From or to— November 





Im- 





82. 6 
2 


—85.9 
— 200. 4 
—333. 5 
— 534. 4 
—644.7 


- 


ReansSeses 
FPRERRNN 


s 
COMnanwa 





g 


5 BRESESZSSSSR ERSESRES! 
oa 


August 
September-- 


November. 
December -- 


1940—January - --- 
February - -- 


_ 


8 SBSS28eR 235 
bo wreOoOroocooroOwme 


Augus 
September-- 
ober - - .. 
November... 
December _. 


1941—Jan. 1-29? _ .. 


SBNKONWFNWOCOOCOA KK OOAaOWNwW 


Cl all eel ell cea cell alll aeeellh eel cel l 
ADH N Sr e CON  oe 
kK WWwWOOororerke® 


P21, 995 
22, 110 




















» Preliminary. 

1 Gold held under earmark at Federal Reserve Banks for foreign ac- 
count on December 31, 1940, in millions of dollars: 1,807.7. 

2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

3 Includes gold in the Inactive Account amounting to $27,000,000 on 
December 31, 1936, and $1,228,000,000 on December 31, 1937. 

Notg.—Figures for domestic Bone mg of gold are those published 
in table, p. 171, adjusted to exclude Philippine Islands production re- 
ceived in United States. Adjustment based on annual figures reported 
by Director of Mint and monthly imports of gold to U. 8S. from Philip- 
pines. For back figures see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS ' 





Member Nonmember 
banks banks 





Na- 
tional 


Not 
insured 


In- 
sured ? 





Deposits of suspended banks 
(in thousands of dollars): 3 
1934 40 34, 985 

5, 313 7 939 
507 592 
7, 379 480 
36 2 1, 044 

1, 341 2, 439 
256 346 























1 Represents banks which, during the periods shown, closed tem- 
porarily or permanently on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks at 
the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Federal — insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 

Back figures.—See Annual Report for 1937 (table 76). 
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BS 


Central America -._- 
West Indies and 


Netherlands Indies_. 
China and Hong 
26, 180 
111, 739) 
38, 630 
184, 756 
10, 320 
4, 749, 467 


13, 262 
1, 751 
773 


Japan 

Philippine Islands_.. 
South Africa 6, 240 
All other countries *. 1,317 


330, 113 





137, 178 























1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 

2 Includes all movements of unreported origin or destination. 

Back figures.—See table, p. 171, and Annual Report for 1937 (tables 
31 and 32). 


{Debits to deposit accounts, exoept interbank accounts, at banks in 
principal cities.] [In millions of dollars] 





Total, 
all ; 

report- 
Ing 

centers 


982, 531 
402,718 
461, 889 
469, 463 


405, 929 
423, 932 


140 
other 
lead- 

ing 

centers! 


133 
New other 
York 


City 


Year and month 





34, 666 
48, 447 




















1 Ne ogg centers for which bank debit figures are available begin- 
yay ig 1919, except that one substitution was made in 1920 and one 

2 Centers (other than the 141 centers) for which bank debits are current- 
ly re The number has changed very little since 1934 and has 
num 133 since 1936. 

Back figures.—For corresponding monthly totals for 1928-1937 see 
Annual Report for 1937 (Table 71), which also gives a definition of bank 
debits. Monthly figures for individual reporting centers with totals by 
Federal Reserve districts for recent years, and annual figures for indi- 
vidual reporting centers with totals by Federal Reserve districts for the 
years 1919-1939, are available and will be furnished upon request. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions oi sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative fi; of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for 
December 1935, p. 883, and July 1936, p. 535, Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 


available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS! 





{In millions of dollars] 
Member banks 








Member banks Nonmember banks 





Call date 


Total || ,N® oe 
0 savings 
tional banks 








3 


32, 284 || 19,411 
33, 865 |; 20, 290 


23, 338 || 14,772 
23,771 || 15, 386 
26, 615 || 17,097 
28, 943 || 18, 519 


20, 496 || 19, 031 
32, 159 || 20, 886 


34, 098 
35, 893 


35, 440 
34, 810 


34, 745 
36, 211 


38, 027 
39, 930 


40, 579 
42, 039 


25, 110 1929—June 29__- 
2A, 630 Dee. 


BB 
Se 88 


S= s& 


14, 519 1933—June 30__- 
15, 011 Dec. 


8S 
ae 


15, 835 
16, 039 


15, 994 
15, 837 


15, 752 
15, 628 


15, 527 
15, 393 


1934—June 30_-_- 
Dec. 31... 


1935—June 29_-_- 
Dec. 31... 


1936—June 30_.. 
Dec. 31... 


1937—June 30__- 
Dec. 


~ 
a 
o 
a 
o 
- 
~_ 
o 


SF OF OP 
PP Oe 


Re 
Be s 

& $3 3 

SB 85 €8 8 


9% 
% 

82 
3 

— 


8 #2 £8 88 88 & 


BS 
aN NN 


15, 287 
15, 206 


15, 082 
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15, 006 
14, 953 


PHP PHP 
_ a 


$3 Be EE BE 


1938—June 30_-_- 
Dec. 31... 


1939—June 30__- 
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1940—Mar. 26... 
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For footnotes see table below. For footnotes see table below. 


LOANS AND INVESTMENTS 
{In millions of dollars} 





Member banks Nonmember banks 


Call date : . Mutual savings banks Other nonmember banks 
nvest- 
Loans | ments 








Invest- Invest- 
Loans | ments Total ments 


3 
E 





58,474 || 41,531 | 16,943 
68,417 || 41,918 | 16, 499 


40,076 || 22,203 | 17,872 
40,319 || 21,977 | 18,342 


42,502 |} 21,278 | 21,224 
43,458 || 20,473 | 22,984 


44,416 || 20,272 | 24,145 
45,717 || 20,329 | 25,388 


48,458 || 20,679 | 27,778 12,542 | 19,717 
49,524 || 21,449 | 28,075 13, 360 | 19,640 


49,696 || 22,514 | 27,182 || 32, 14,285 | 18,454 
48, 566 || 22,108 | 26,368 13,958 | 17,794 


47,381 || 21,130 | 26,252 12,938 | 17,783 
48,929 || 21,354 | 27,575 13,208 | 18, 863 


49,616 || 21,318 | 28, 209 13,141 | 19,462 | 10,342 
50, 885 || 22,169 | 28,716 13,962 | 19,979 10,314 


22,190 | 28,945 13,939 | 20, 224 | #10, 226 
34, 451 13,969 | 20, 482 
”37, 113 || 715,302 | 721,810 


«1 
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25,658 | 10,052 
26,150 | 9, 784 


12,858 | 11,928 
12,833 | 12,386 


12,523 | 14, 652 
12,028 | 16, 122 


11,928 | 16,857 
12,175 | 17,810 


3, 664 
3, 518 
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1 Prior to Dec. 30, 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 

: ry to age Ace to June 1940 the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few 
tate abstracts. 

2 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now classified in 

oe reports fuga “Other assets.”” The amounts of such loans and investments in December 1938 were approximately $50,000,000 and $100,- 
,000, respectively. 

§ One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on December 30, 1939) 
which, prior to March 1940, was classified as a mutual savings bank, is now included in figures in the “‘Other nonmember banks”’ column. 

4 Figures for ‘“‘All banks’’ not available. 

? Preliminary figures. 

Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars) 





Loans ! Investments ! 





Loans for U. 8. Government obligations Obli- 
purchasing ations 
or carrying 8 = 
-) securities Direct States 
Call date ba 











voltt 
po. - 
ical 


sub- 
divi- 
sions 














Total—All 
Member Banks 


1929—Dec. 31-__|35, 934 
1933—June 30__|24, 786 
1938—June 30__|30, 721 

Dee. 31. 
—,S 20... 
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1933—June 30. 
1938—June 30_- 
Dee. 31-_- 
1939— Mar. 29_. 
June 30... 
Oct, 26. 
Dec. 30_. 
1940— Mar. 26° 
June 29. 
Dec. 31? 


City of 
Chicago" 


1929—Dec. 31. 
1933—June 30_- 
1938—June 30__ 
Dee. 31-_- 
1939— Mar. 29_. 
June 30-- 
Oct. 2 #_ 
Dec. 30-- 
1940— Mar. 26* 
June 29_- 
Dee. 31? 


Reserve City 
Banks 


1929—Dec. 31. 
1933—June 30_- 
1938—June 30__ 

Dee. 31_. 
1939—Mar. 29__ 
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1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April 
1939, RP. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December da y 
1) 


tes only 
3 Not shown in call reports prior to December 1938, but the total amount of agricultural loans was — separately on some dates, and the 
total amount of ‘Commercial, industrial and agricultural paper’ has been reported by weekly reporting s since May 1937. 

8 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 

4 This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

§ Includes Treasury certificates of indebtedness through 1934. 

* Breakdown of loans and investments not reported separately. 

? Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58). » Preliminary figures. Breakdown of loans not available. 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


[In millions of dollars] 






























































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- E 
—> Bal- a a i- = Dometic o 
wit ances | man vid- vid- an a 
Fed- | Cash | with | de- | uals, | States) Corti- uals, | States Bor- | ‘ital Call date 
eral in do- | posits} part- lit- | and | U- 8. | part- polit- | Postal in ac- 
Re- | vault | mestic| ad- | ner- | Po | Sm. | Gov- | ner- | Poor | tos For- | 85 | counts 
serve banks!\justed?| ships, sub- | cers” |= ships, eub- | ings ¢ eign 
Banks and ment ‘| and es"! De banks 
cor- | divi- checks cor: divi- mand | Time 
pora- sions | etc. pora- sions 
tions tions 
Total—All 
Member Banks 
2, 374 558 | 2,168 |16, 647 |17,526 | 1,335 | 1,681 143 |12, 267 595 122 | 3, 517 95 698 879 6,709 | 1929—Dec. 31 
2, 235 2,008 |12,089 |11, 830 | 1,087 7 7, 803 788 | 3,057 89 146 191 | 4,837 | 1933—June 30 
8, 004 712 | 4,084 |20, 893 |19,816 | 2,314 662 543 |10, 874 454 83 | 6,096 135 331 ll 5, 368 | 1938—June 30 
8, 193 775 | 3,937 |21, 596 |20, 4 2, 080 707 |10, 789 4€4 70 | 6,088 130 466 12} 5,410 Sept. 28 
8, 694 746 | 4,240 |22, 21,119 | 2,386 547 10, 846 462 61 | 6,510 132 611 6 5, 424 Dee. 31 
9,112 | 777 | 4,403 |22, 364 |20, 2,467 | 533 | 775 110,940} 461 6,816 | 133} 629 7 | 5,467 | 1939—Mar. 29 
10, 011 712 | 4,674 |23, 587 |22,448 | 2, 532 790 11, 063 441 59 | 7,097 142 607 5 | 5,496 June 30 
11, 617 774 |®5, 304 (25, 118 4 2, 390 666 675 |11, 104 418 51 |*8, 243 142 | ® 757 5 5, 530 Oct. 2 
ll, 841 | 5, 506 |25, 681 |24, 604 | 2,321 563 743 |11, 215 432 51 | 8, 507 144 759 3 5, 522 Dec. 30 
12,279 | 862 |65, 634 126,461 (24,965 | 2,499 | 558] 725 111,368} 411 52 |68,717 | 6145 | * 737 2| 65,562 | 1940—Mar. 26 
13, 751 789 | 5,751 |27,877 |26,397 | 2, 529 475 711 11, 459 410 59 | 8, 852 134 703 3 5, 608 June 29 
New York 
City § 
827 68 179 | 4,750 | 5, 847 128 | 1, 180 20 | 1,112 33 18 | 1,198 40 597 179 2, 105 | 1929—Dec. 31 
846 46 101 | 4,358 | 4,676 96 | 461 332 4 110 | 1 22 128 8 | 1,582 | 1933—June 30 
3, 517 65 119 | 6,698 | 6,900 273 367 123 694 5 a: _< 3 6a 2 a 1, 587 | 1938—June 30 
3, 743 70 91 | 7,026 | 7,128 196 230 181 653 act «| weet 411 2] 1,589 Sept. 28 
4, 104 68 109 | 7,168 | 7,273 280 195 139 652 } 3) RC << )_ =o MP Biante 1, 593 Dee. 31 
4, 582 63 156 | 7,605 | 7,677 260 272 135 655 fe 4 4 oe ee Se 1, 592 1939— Mar. 29 
4,975 61 112 | 8,012 | 8, 281 472 84 653 A ON Sg SRS |, ee 1, 586 June 30 
5, 85 | £109 | 8,676 | 8,812 321 349 72 683 |) ae 63, 573 j_...... * 670 1 1, 587 Oct. 2 
5, 915 89 125 | 8,899 | 9,030 251 178 74 |, SS , 542 sey ae 1, 592 Dec. 30 
84 | © 163 | 9,562 | 9, 652 219 260 68 742 ( 63, 629 OTF COR teectinas 1, 601 1940—Mar. 26 
7, 072 119 |10, 235 |10, 283 258 147 67 732 fh i} eee | ee 1, 599 June 29 
City of 
Chicago § 
169 13 133 957 | 1,041 42 32 8 332 58 2 310 19 33 41 316 | 1929—Dec. 31 
232 34 203 912 870 87 16 46 358 1 6 LSS 1 CT 204 | 1933—June 30 
936 31 208 | 1,523 | 1,386 221 23 86 443 7 Sa _ » Se ea 249 | 1938—June 30 
856 32} 198 | 1,585 | 1,455 | 204 24 62] 439 . : Ree 3 RE Rae: 256 Sept. 28 
884 35 235 | 1,688 | 1, 597 181 29 83 452 | 4 3a | ere 257 . 31 
705 22 178 | 1,250 | 1,182 141 26 83 452 Gf Oe | | | 261 | 1939—Mar. 29 
897 26 235 | 1,666 | 1, 565 197 22 60 471 | Gy SR ;, oe pS Ae 270 June 30 
1, 080 37 | © 237 | 1,747 | 1,632 195 27 60 469 21 i,  {=aae WE ee ae 270 Oct. 2 
42 1, 739 | 1,676 167 24 80 483 10 3 3 Seat _ Wee 250 | . Dec. 
25 | ©195 | 1,544 | 1, 503 133 18 80 482 ll th. Se OF Richins 253 | 1940—Mar. 26 
1, 187 39 242 | 1,898 | 1, 782 199 17 79 489 15 5 gg ae UC deswndad 260 June 29 
Reserve City 
n 
751 156 947 | 5,229 | 5, 547 423 300 76 | 4,433 371 41 | 1,604 30 64 292 2,029 | 1929—Dec. 31 
705 | 122] 1,002 | 3,764 |-3,708 | 349] 108] 312] 2,941] 208] 388] 1,315 59 15 16 | 1,533 | 1933—June 30 
2, 289 300 | 1,951 | 6,934 | 6, 668 812 146 266 | 4, 238 262 31 | 2,514 113 -  ) ee 1, 753 | 1938—June 30 
2,311 322 | 1,862 | 7,078 | 6,843 711 120 356 | 4, 209 233 23 | 2, 557 107 a s Sept. 28 
2, 354 321 | 1,940 | 7,214 | 7,034 796 170 | 424 | 4,233 269 17 | 2,719 108 5 Spot 1,777 Dee. 31 
2, 459 342 | 2,106 | 7,326 | 6,899 889 123 420 | 4,276 243 22 | 2,813 108 64 2 1,795 | 1939—Mar. 29 
2, 735 318 | 2,210 | 7,654 | 7,331 917 160 415 | 4,320 233 19 | 2,920 115 2 Ae 1,812 June 30 
3, 053 323 |*2,485 | 8,017 | 7,803 801 158 410 | 4,319 198 14 |*3,307 | *116 a 1, 821 Oct. 2 
3, 118 348 | 2,485 | 8,176 | 8,002 813 190 435 | 4,362 240 14 | 3, 516 117 (gd SAREE 3 . 30 
3, 336 364 (62,632 | 8,400 | 7,978 942 150 431 | 4,386 214 12 |®3,525 | ©115 nf , 833 | 1940—Mar. 26 
3, 759 334 | 2,679 | 8,774 | 8,372 956 147 422 | 4,422 219 18 | 3, 526 105 Seay 1, 873 June 29 
Country 
Banks 
627 321 908 | 5,711 | 5,091 742 169 39 | 6,390 133 61 405 6 3 367 2, 258 | 1929—Dec. 31 
452 203 702 | 3,054 | 2, 576 555 72 116 | 3, 833 86 285 228 7 1 167 1, 517 | 1933—June 30 
1, 263 316 | 1,806 | 5,738 | 4,863 | 1,008 126 5, 499 144 52 380 22 2 ll 1,778 | 1938—June 30 
1, 282 351 | 1,786 | 5,908 | 5,013 969 114 108 | 5,488 147 46 398 23 2 ll 1, 801 Sept. 28 
1, 353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6 1, 798 Dee. 31 
1, 367 350 | 1,963 | 6,183 | 5,087 | 1,176 114 137 | 5, 557 153 46 438 25 2 5 1,818 | 1939—Mar. 29 
1, 403 307 | 2,117 | 6,255 | 5,272 | 1,130 135 136 | 5,619 145 40 439 26 2 5 1, 828 June 30 
1, 555 329 |§2,473 | 6,677 | 5,736 | 1,073 131 133 | 5, 632 148 35 | * 509 627 $2 4 1, 852 Oct. 2 
1, 578 363 | 2,614 | 6,866 | 5,896 | 1,000 172 154 | 5,677 140 35 571 26 2 3 1, 851 Dec. 30 
1, 648 389 |*2,645 | 6,954 | 5,832 | 1, 205 131 147 | 5, 757 151 35 | © 566 $29 62 2 1, 875 | 1940—Mar. 26 
1, 733 328 | 2,711 | 6,969 | 5,960 | 1,115 164 143 | 5,816 147 37 538 29 2 3 1, 876 June 29 





1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “Other assets.” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.” 

? Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. : : 

3 Includes “‘Due to Federal Reserve Banks (transit account),”” known as “Due to Federal Reserve Banks (deferred credits)” prior to Dec. 31,1935 

4 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks. 

6 Partly estimated. 


Back figures —See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 


{Monthly data are averages of Wednesday figures. In millions of dollars.] 





Loans 


Investments 





or carrying 


Date or month 





U. 8. Government obligations 
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Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or re 
back figures see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for Decem 
and corresponding tables in previous Annual Reports. 


nt, and BULLETIN for June 1937 (pp. 530-531). For 
1935 (p. 876), Annual Report for 1937 (tables 65-67) 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars.] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





De- | Indi- Indi- Domestic 
mand| vid- vid- banks 
+f bmn fied 3 pd liar iS ay Date or month 
4 ner- ner- 
justed!| ships, | ‘ea! ships, 
and : and 





cor- 
pora- pora- 
tions tions 
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Total 101 Cities 


1939— December 
783 |1940—August 
September 
October 


z 


18, 673 
20, 319 
20, 595 
21, 040 
21, 569 
22, 098 


ae 
~ 
£ 


November 
December 


Nov. 6 

Nov. 13 
Nov. 20 
Nov. 27 


Dee. 4 

Dee. 11 
Dee. 18 
Dee. 24 
Dee. 31 


1941—Jan. 8 
Jan. 15 
Jan. 22 


New York City 


1939— December 
1940— August 
September 
October 
November 
December 


Nov. 6 

Nov. 13 
Nov. 20 
Nov. 27 


Dee. 4 

Dee. 11 
Dec. 18 
Dec. 24 
Dee. 31 


1941—Jan. 8 
Jan. 15 
Jan. 22 
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1939— December 
lll 2, 288 |1940—August 
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112 November 
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112 309 Nov. 6 

113 Nov. 13 
111 Nov. 20 
112 Nov. 27 


112 Dec. 4 

113 Dee. 11 
113 Dec. 18 
112 Dec. 24 
113 4 Dee. 31 


119 1941—Jan. 8 
116 Jan. 15 
117 Jan. 22 
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11, 489 
11, 532 


11, 440 
11, 712 | 1, 160 
11, 663 | 1, 161 
11, 597 | 1, 153 
11, 633 | 1, 244 


11, 482 | 1, 204 
11, 809 | 1,178 333 
11, 783 | 1, 219 245 
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1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
? U.S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans Investments 





Loans for U. 8. Government obligations 
purchasing 
or carrying 
Federal Reserve securities 
district and date in 

(1940-41) 











on 
a 
o 


Boston 4 cities) 
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334 
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* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


RESERVES AND LIABILITIES 
{In millions of dollars) 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Indi- Indi- Domestic 
vid- via- an 

Certi- States Federal Reserve 
vale, | and | fied uals, | and ——_ district and date 
ner- | Polit | and | Gov: | ‘ner. | Par — 
; offi- 
wy cers’ d sub- De- 
cor- checks divi- 
pora- 
tions 





Boston (6 cities) 
1, 347 Dec. 31 
1, 342 
1, 356 
1, 342 


11, 291 
11, 024 
11, 253 
11, 213 


Jan. 8 
Jan. 15 


Jan. 22 
New York (8 cities)* 
Dee. 31 
Jan. 8 
Jan. 15 
Jan. 22 
Philadelphia (4 cities) 
Dec. 31 
Jan. 8 
Jna. 15 
Jan. 22 
Cleveland (10 cities) 
Dee. 31 
Jan. 8 
Jan. 15 
Jan. 22 
Richmond (12 cities) 
Dec. 31 
Jan. 8 
Jan. 15 
Jan. 22 
Atlanta (8 cities) 
Dee. 31 
Jan. 8 
Jan. 15 


#2 SSE5 
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SESS BSR 


SERBS 


WwWwww 


Jan. 22 
Chicago (12 cities)* 
Dec. 31 
Jan. 8 
Jan. 15 
Jan. 22 
St. Louis (5 cities) 
Dec. 31 
Jan. 8 
Jan. 15 
Jan. 22 
Minneapolis (8 cities) 
Dee. 31 
Jan. 8 
Jan. 15 
Jan. 22 
Kansas City (12 cities) 
Dee. 31 


mwnwnw weed 


— i te 


529 
539 
572 
564 


473 
497 
526 
519 


1, 234 
1, 211 
1, 258 
1, 248 


1, 929 
1, 924 


Jan. 8 
Jan. 15 


Jan. 22 
Dallas (9 cities) 
Dec. 31 
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Jan. 8 
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126 
112 
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10 
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30 
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San Francisco (7 cities) 
Dec. 31 
Jan. 8 
Jan. 15 


SESS BEARS 
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an. 22 
City of Chicago* 
Dee. 31 
Jan. 8 


, Jan. 15 
1, 029 |. Jan. 22 
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PPS 
BES 3853 
SESE 


1, 980 
2,017 





















































* See note on preceding page. 
1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
2U. S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 





Held by Based on 





Accepting banks peas Serve, Goods stored in or 
shipped between 
points in 


End of month 





tate ysh 

For count 
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SSS82SS8earse sass 
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1 As reported by dealers; includes some finance company paper sold in market. 
1 Less than $500,000. ee — 


Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





ina. 1 Other credit balances 


Debit Debit 
End of month Customers’| balances in | balances in 
debit partners’ firm In In 
balances | investment | investment partners’ firm In 
(net) ! and trading | and trading invest- invest- capital 
accounts accounts ment and |ment and | accounts 
trading | trading (net) 
accounts | accounts 
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1 Excluding balances with reporting firms (1) of member firms of New York’Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 
3 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 


rowed from other lenders (not including member firms of national securities exchanges). 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See BULLETIN for March 1938, p. 196, and (for data infdetail); Annual Report for 1937 (table 69), 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 
Prevailing rate ! on— Average rate on— 





[Per cent per annum] 
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1 Monthly figures are averages of weekly prevailing rates. 1 Averages for 1939 and 1940 and quarterly figures are on revised basis 
? Rate negative. and are therefore not strictly comparable with the earlier series of annual 
‘ Back + slag ge —_—_ Report for ee oe 43 and 44), Figures | and monthly figures. 
or Treasury bills and Treasury notes availab) i 
7 7 ph icinanes Back figures —See November 1939 BULLETIN, pp. 963-969 for descrip- 
tion and for back figures. 





BOND YIELDS: 


[Per cent per annum] 
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1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

3 Average of yields of all outstanding bonds due or callable after 12 years. 

3 Standard Statistics Co. 

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have 
been reduced from 10 to 4, 10 to 3, and 10 to 9 issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 8 issues respectively. 

Back figures.—See Annual Report for 1937 (table 80). Figures for U. 8. Treasury bonds available on request. 


FEBRUARY 1941 147 












































BOND PRICES! STOCK MARKET 
Corporate 3 Stock prices ! Vol- 
U. 8. ume of 
Year, month, or date | Treas- | Munic- trad- 
ury? | ipal* Indus-} Rail- | Public | Year, month, or Common (index, 1926100) ing * 
Total || trial | road | utility date Pre- (in 
ferred ? thou- 
Indus-| Rail- | Public |sands of 
Number of issues.....-- 2-6 15 60 20 20 20 Total trial road | utility | shares) 
1938 average..........-- 102.5 | 113.7 | 78.9 || 829] 58.6 95.3 
1939 average.........._. 105.2 | 116.3} 81.6 |) 86.0] 58.0} 100.9 | Number of issues. _ 20 420 348 32 SE 
1940 average..........-- 107.2} 121.2] 82.0 87.5 | 57.9} 100.6 
1938 average_....__- 135. 6 83 99 26 73 1, 100 
1939—December-_._...-- 105.3 | 119.9] 82.1 ]}| 86.8] 658.0] 101.6 | 1939 average.....__- 141.2 89 105 28 85 973 
1940—January.......__- 106.0 | 120.2} 82.4 || 87.3 | 658.2) 101.8 | 1940 average___..__- 140. 1 84 97 27 82 766 
February --...--- 105.7 | 119.1 | 82.2]| 87.3] 67.8] 101.6 
Ee 106.7 | 119.7 | 82.1 || 87.3 | 657.2 101.8] 1939—December___| 141.4 92 108 30 87 808 
On RTE ES 106.7 | 119.8 | 82.5 |) 87.5 | 68.2] 101.7 | 1940—January_..___ 143.0 93 109 30 88 678 
ON FS EERE 104.9} 115.3 | 79.4]) 85.3) 53.5 99.3 February....| 142.9 92 107 29 88 654 
OEE 104.8 | 114.6] 78.5|| 84.7] 52.0 98.7 March..____- 141.8 92 108 29 87 740 
a caminncs 106.3 | 120.4] 81.2|} 86.3] 57.1] 100.2 Po RRS 142.3 93 109 29 88 1, 131 
eT 106.7 | 121.2} 81.5 |) 868] 57.5] 100.2 RS 138. 2 83 97 25 81 1,651 | 
September-____._- 107.7} 122.3] 82.7 || 87.8] 59.7] 100.6 f | ERY 133, 2 73 85 23 75 708 
October.......... 108.8 | 124.6] 83.6 || 89.2] 61.0] 100.6 RE 136.9 76 87 24 80 310 
November--.-_... 110.7 127.3 83.9 90.3 60.9 100. 5 A Re dil 137.3 78 89 25 80 317 
December-......-. 111.8] 129.3 | 84.0 |) 90.2] 61.1] 100.7 September_._} 139.1 81 94 27 81 553 
ctober._._._ 140. 4 81 95 27 80 599 
2 ea 111.4 129.6 | 84.4 90.3 | 62.2 100.7 November__.| 141.9 82 96 28 79 1,044 
PR Misa cocernco 110.7 127.4 85.0 90. 5 63. 4 101.2 December...| 143.9 80 94 26 73 814 
1 ET EE: 110.5 128.0 85. 5 90. 6 64.7 101.3 
lS. 109.9 127.4 85. 6 90.5 | 65.0 101.3 mee. Shek 144.7 81 94 27 78 834 
(Ny) SRE 145.3 82 96 28 79 716 
g0n. 28....... 146.0 82 95 28 79 515 
1 Monthly data are averages of daily figures except for municipal bonds, Jen. 22....... 145, 2 80 93 28 78 477 
which are averages of Wednesday figures. 
2 Prices derived from yield figures on basis of a 234 per cent, 16 year. 
bond. For description see November 1940 BULLETIN, PP. 1179-1180. 1 Standard Statistics Co. Monthly data are averages of Wednesday 
Prices expressed in decimals. Weekly data are averages of daily figures . 
for week ending on Saturday following date shown. 2 Average prices of industrial high-grade preferred stocks, adjusted toa 
3 Prices derived from average yields, as computed by Standard Sta- | $7 annual dividend basis. 
tistics Co. 3 Average daily volume of trading in stocks on the New York Stock 
Back figures.—See Annual Report for 1937 (table 79). For U.S. Treas- | Exchange. Weekly figures are averages for the week ending Saturday. 
ury bonds see November 1940 BULLETIN. Back figures.—For stock prices, see Annual Report for 1937 (table 79). 


























































































































CAPITAL ISSUES 
{In millions of dollars] 
For new capital For refunding 
Total Domestic Domestic 
(new |} Total : 
Year or and (do- Total 
month re- || mestic’ State | Fed- Corporate (do- State | Fed- Corporate 
fund- |} and and | eral For- | mestic and | eral For- 
ing) for- || Total |} mu- | agen- eign? | and |j Total |} mu- en- eign ? 
eign) nici- | cies! Bonds for- nici- | cies! Bonds} 
pal Total |} and | Stocks eign) Total || and | Stocks 
notes notes 
Se ; 3,095 || 2,860 || 1, 235 75 | 1,551 || 1,239} 311] 235 | 944 /]] 893 21 51] 821 789 32 51 
WR. widacewen 1,751 |} 1,197 |} 1, 165 762 77 325 305 20 32 554 498 87 93 319 315 4 56 
SEER z 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
a EEC 2, 160 || 1, 386 || 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
|, NR 4, 699 || 1,457 || 1,409 855 150 404 334 69 48 | 3,242 || 3,216 365 987 | 1,864 || 1,782 81 26 
8908. ..2a- a 6, 214 || 1,972 |) 1,949 735 22 | 1,192 839 352 23 | 4,242 || 4,123 353 | 3, 387 || 3, 187 200 119 
SEES 8 3, 937 || 2,138 || 2,094 712 157 | 1,225 817 408 44 | 1,799 || 1,680 191 281 | 1,209 856 352 119 
Et 4, 449 || 2,360 || 2,325 971 481 873 807 67 35 | 2,089 || 2,061 129 665 | 1, 267 |) 1, 31 23 
I: 75, 842 ||r2, 289 |ir2, 239 931 924 7383 °287 97 50 |73, 553 |)3, 465 195 | 1,537 |71, 733 ||71, 596 137 88 
tic dice cschasetal 4, 764 |} 1,943 |} 1,942 757 461 724 589 135 1 | 2,821 |} 2,818 478 344 | 1,996 || 1, 193 3 
1939—Dec._.-- 335 r99 799 68 0 31 722 9 0 237 237 22 19 196 189 7 0 
1940—Jan. . -.. 287 94 94 59 0 35 r20 16 0 193 193 26 29 7138 102 36 0 
Feb._... 7452 104 104 r57 1 746 43 3 0 7348 7348 r115 22 211 7197 14 0 
Mar....}| 242 71 "71 735 6 31 16 15 1 r171 r171 49 r18 104 90 14 0 
Apr..... 345 118 118 58 6 54 31 23 0 227 227 18 17 192 154 38 0 
ay....| 251 122 122 30 3 89 80 10 0 r129 7129 20 25 784 784 0 6 
June....| 227 783 83 71 2 r10 8 2 0 7144 r144 r14 29 r101 r101 (4) 0 
July....| 7691 397 7397 62 289 746 r44 2 0 294 294 20 48 226 223 3 0 
Aug..... 7282 7130 129 61 0 68 53 15 1 7153 r153 14 23 lll 107 4 0 
Sept....| 229 ril4 rll4 746 0 68 64 4 0 r116 r113 r24 26 62 61 1 3 
Ost. ..c. r7il 257 257 98 112 47 21 26 0 453 453 80 28 345 332 14 0 
Nov....| 7440 263 263 753 42 169 166 3 0 "177 "177 725 59 92 66 26 0 
Dee..... 606 190 190 129 0 61 45 16 0 416 416 73 14 328 286 43 0 
r Revised. 
1 Includes nome pe Pen issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury. 
2 Includes issues of noncontiguous U. 8. Territories and Possessions. 


3 Less than $500,000 


Source. —For domestic issues, Commercial and Financial Chronicle: for foreign issues, U. §. Department of Commerce. Monthly figures subject 


to revision. 
Back figures.—See Annual Report for 1937 (table 78) 
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UNITED STATES GOVERNMENT DEBT— VOLUME AND KIND OF DIRECT OBLIGATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 







































































Noninterest- 
Interest-bearing bearing 
Publicly-offered ! 
Total : 
End of month gross Ad- | Social Ma- 
debt Bonds justed se- All tured 
Total service | curity | others debt Other 
interest} Total Notes | Bills | issues* | issues* 
bearing] Pre- U.8. 
war ury ? | savings 

iid rnpindaticncnsa 19, 487 | 19, 161 £18, 816 783 | 13,460 |_......_ 1, 261 616 | ee 240 60 266 
Ns csccilinestlinnerssnltiincaabonts 22, 539 |) 22,1 $21, 782 753 | 18,417 }_....._- 4, 954 |g ERE 284 66 315 
1034—June__...-........--.-..-- 27,053 | 26, 480 | £26, 006 753 | 15,6790 |_....... 6, 1, 404 p' RTE 356 54 518 
ae, TES 28,701 | 27,645 | 26,910 753 | 14,019 10,023 | 2,053 BE Bsnutmine 580 231 825 
1936—June 31, 297 79 | 17, 168 316 | 11,381 | 2,354] 1,071 19 601 169 620 
33, 734 79 | 19, 936 800 | 10,617 | 2,303 926 579 560 119 506 
33, 463 79 | 21,846 | 1,238] 9,147] 1,154 868 | 1,601 644 141 447 
35, 715 79 | 25,218 | 1,868] 7,243] 1,308 839 | 2,511 820 142 411 
36, 123 79 | 25,218 | 2,140] 7,282] 1,454 791 | 2,981 911 98 400 
36, 826 79 | 26,881 | 2,200] 6,203) 1,455 789 | 3,021 809 99 398 
36, 957 79 | 26,896 | 2,473 | 6,203} 1,307 787 | 3,049 807 114 395 
37, 097 79 | 26,897 | 2,610} 6,203; 1,308 785 | 3,152 805 132 304 
37, 127 79 | 26,908 | 2,707} 6,125] 1,309 784 | 3,269 803 165 392 
37, 236 79 | 26,908 | 2,818 | 6,125) 1,306 782 | 3,282 816 150 391 
37, 285 79 | 26,908 | 2,869 6,125] 1,304 780 | 3,363 824 166 389 
37, 223 79 | 26,555 | 2,905 | 6,383 1, 302 797 | 3,528 829 205 386 
37, 957 79 | 27, 226 2,966 | 6,384 1, 302 773 | 3,536 920 198 386 
38, 009 79 | 27,236 | 3,008 | 6,384 1, 303 771 | 3,622 915 205 383 
38, 045 79 | 27,235 | 3,044} 6,384] 1,303 771 | 3,751 913 212 381 

38, 089 79 | 27,960 | 3,084] 5,660} 1,307 769 | 3,777 925 197 
38, 130 79 | 27,960 3, 123 5, 660 1, 308 767 | 3,885 925 187 379 
December..........- -.--- | 45,025 |} 44,458 | 38, 722 79 | 27,960 | 3,195] 6,178 | 1,310 7 4, 047 924 189 377 

1 Excludes savings bonds, formerly sold to depositors in the Postal Savings System. 
2 Includes Liberty bene. 2 — 


3 Includes ee service bonds of 1945 and speatel issues of adjusted service bonds and of notes to Government Life Insurance Fund series 
and of certificates to the adjusted service fund. 

‘ Includes special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account. 

5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 

5 Inclzdes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000. 




























































































































































































MATURITIES OF PUBLICLY-OFFERED DIRECT OBLIGATIONS, FULLY GUARANTEED OBLIGATIONS, BY AGENCIES! 
DECEMBER 31, 1940 
{In millions of dollars} 
{In millions of dollars) 
Federal | Home Recon- Com- U. 8. 
Maturing End of Farm | Owners’ |struction| modity | Hous- 
aa th Total || Mortgage| Loan | Finance| Credit | ing 
Bonds wie Corpora- | Corpora- | Corpora- | Corpora- | Author- 
Date maturing Bonds call- tion tion 2 tion tion ity 
or callable able! 
Total || Bills | Notes 
U. 8. 1934—June..| 681 312 134 235 . 
Sav- | Other Dec...| 3, 063 980 1, 834 249 
ings 1935—June..| 4, 123 1, 226 2, 647 250 
Dee.__| 4, 494 1, 387 2, 855 252 
1936—June..| 4,718 1, 422 3,044 252 
1941—Before April 1....-. 2,532 |} 1,310} 677 |__...-- 545 545 Dec...} 4, 662 1, 422 2, 988 - 3 Poet 
. 1-June 30__-.. 504 |}... pS) REM RRS See 1937—June..| 4, 665 1, 422 2, 987 255 
July 1-Sept. 30.-... _ 5 NRE .ESHER VAROES 834 834 Dec.._| 4, 645 1, 410 2, 937 (gS Aiea SR 
Oct. 1-Dec. 31... 204 jl... ye Sua e papec ae Reis. 1938—June..| 4, 853 1, 410 2, 937 299 SSeS 
1942—Jan. 1-Mar. 31_....- 426 }}......- yy a SP eas Dee...| 4, 992 1, 388 2, 888 509 | aaa 
tees Apr. 1-Dee, 31....-- ; i, Se 5 CR Re 1939—June..| 5, 450 1,379 2, 928 820 206 114 
Dd aecigeukaacipninctian pee oct © MGR Ds ey 
1944 8 SEO Bieicacs ge as, SBE 2; 555 | 1939—Oct._.| 5, 448 1,279 2, 823 820 409 114 : 
1945 3, 363 |}......- 24 173 | 1,941 | 1,755 Nov. -| 5, 707 1,260} 2,817] 1,096 407 114 
1946 (M ” ) Gibe! Bewee 315 | 1,534] 2,359 Dee...| 5, 703 1, 269 2, 813 1, 096 407 114 ; 
1947. Sj See eee 410 | 2,383 | 1,473 | 1940—Jan.__| 5,699 1,269 | 2,809] 1,096 407 114 } 
1948, 4 ES 495 | 1,487] 2,246 Feb.__| 5,673 1, 269 2, 783 1,096 407 114 
1949. 1.638 e 819} 819] 2,278 Mar. _| 5, 663 1, 269 2,770 1, 096 407 114 i 
1950. 1.554 w 2982| 671] 1,186 Apr... 5, 656 1, 269 2, 763 1, 096 407 114 i 
1951 Set ee Sees 1,223 | 3, 500 ay..| 5, 535 1,269} 2,641] 1,096 407 114 
1952. 2, 436 |}... 436 June._| 5, 528 1, 269 2, 634 1,096 407 114 
1953 I io sche ation cute 2, 904 725 July..| 5, 526 1, 269 2, 631 1, 096 407 114 
1954. 2, 663 2, 663 681 Aug...| 5,812 1, 269 2, 627 1, 096 696 114 
1955 1, 480 1,480} 2,611 Sept. -| 5,808 1,269} 2623| 1,097 696 114 
1956. pa RRR 1, 170 982 Oct. ._} 5,810 1, 269 2, 621 1, 097 696 114 
ETE, Ri BRS: 919 * Nov. .| 5,919 1, 269 2, 618 1, 097 696 226 
1959. 982 982 Dee. .| 5,917 1, 269 2, 615 1, 097 696 226 
i ah ai | 
50 
1963_ | RC aaa 919 1 Principal amount of obligations guaranteed as to interest and princi- 
1965. 1, 485 1, 485 pal. Excludes obligations held by U. 8S. Treasury and panied in the 
blic debt. The total includes guaranteed debentures ederal 
Oe cuinpaintcannah 38, 722 || 1,310 | 6,178 | 3,195 |28,039 | 28, 039 Housing Administrator, amounting to $12,90u,000 on December 31, 1940. 
2? Excludes obligations guaranteed as to interest only. For August 1939 
PR peony hs Scoring bends. Other bonds in the amount of $2,606,- and subsequent months includes matured bonds nen for retire- 
able prior to ma y are shown as 0 of ma 4 ber 31, 1940. 
Bonds that have been called are shown as maturing on date of call. *Y- | ment amounting to $15,000,000 on Decem 
4 Includes unclassified U. 8. savings bonds. 
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SUMMARY OF TREASURY OPERATIONS 
(On basis of daily statements of United States Treasury. In millions of dollars} 































































































General and special accounts 
Trust | Increase or de- 
ac- crease during 
Receipts Expenditures (excl. debt retirements) —_ period 
etc., 
Agri E oy 
: - xcess | of re- 
Period be cul- | Un- | Trans- of ex- | ceipts 
In- | neous | 5°cial Total | Net | iter-| Na- | tural | em- | fers to pendi- | (+) or | Gen- 
come | inter- — - bn re est os 4 ploy- | trust - Totalt tures - Fan Gross 
taxes | nal ¥_ | other | ceipts | ceiptst| 07 fo | Just. | ment | so | other (—) | pendi-| fund | dept 3 
seve X68 debt | fense | ment | re | counts tures bal- 
aan Pro- | lief | etc.! (-) ance? 
gram 
Fiscal year 
ending: 
June 1938...| 2,640 | 2,279 755 567 || 6,242 | 5,855 926 | 1,028 362 | 1,914 2, 789 |} 7,239 |—1, 384 306 | —338 
June 1939.._| 2,189 | 2, 232 740 507 || 5,668 | 5, 165 941 | 1, 163 787 505 182 | 3,040 || 8,707 |—3, 542 +622 |+3, 275 
June 1940_._| 2,125 | 2,345 838 617 || 5,925 | 5,387 | 1,041 | 1,559 | 1,020 | 1,919 208 | 3,251 || 8,998 |—3, 611 136 | —947 |+-2, 528 
6 months 
ending 
Dec. 1938___| 1, 138 | 1, 200 332 257 || 2,927 722 425 575 303 | 1, 363 163 | 1,471 299 |—1, 577 +182 +868 |+-2, 262 
Dec. 1939__- 800 | 1, 276 376 292 || 2,744 | 2,476 455 689 486 951 179 | 1,720 || 4,480 |—2, 004 +139 - +1, 503 
Dec. 1940___| 1,041 | 1, 516 418 261 || 3, 236 925 491 | 1,732 525 870 169 | 1,354 || 5,141 |—2, 216 +197 +38 |+-2, 057 
1939—Oct._- 38 198 50 322 279 68 115 97 145 10 285 1 —442 —1 — 264 178 
Nov... 191 130 52 407 12 118 117 147 10 243 648 — 284 +267 252 269 
hee 319 171 29 50 569 §21 190 125 102 162 10 243 832 —31l —16 311 
1940—Jan._- 45 167 45 57 315 315 38 132 119 157 *6 272 712 —398 37 | —194 167 
Feb... 63 154 178 49 444 19 129 128 145 10 238 —224 36 +67 
Mar. . 665 192 46 934 799 146 143 105 eee 255 —22 ll +164 175 
Apr... 48 175 42 304 304 159 738 173 20 284 783 —479 58 —303 118 
ay. 40 179 137 43 400 400 10 154 62 169 4 248 647 | —247 —83 —181 150 
June . 464 201 32 88 784 649 305 153 43 | SASBESS 235 887 —237 —62 —139 160 
July.. 50 237 41 367 331 20 177 151 114 302 818 | —487 +51 367 
ug. . 346 139 43 566 447 200 76 142 25 243 706 | —250/} +320 196 185 
Sept 432 213 29 37 7il 711 148 219 75 139 10 168 759 —48 | —158 —39 | +168 
ct 44 237 38 47 365 333 73 287 103 gf en 261 869 — 536 —24 —495 +A4 
Nov.. 49 252 138 46 485 362 11 376 108 138 20 164 817 —455 +216 —103 +136 
Dee. - 429 231 34 46 741 740 219 473 110 TOP Beiwicce 215 |} 1,172 | —432 —209 | +111 +752 
Details of trust accounts, etc. Details of general fund 
balance (end of period) 
Old-age insurance 
Unemployment Net expenditures in checking 
trust fund and railroad All other 
Period retirement account trust fund accounts of Government agencies 
In- Work- 
cre- | Seign ing 
Recon- | Com- | United Total | ment . a 
Net | In- “— Re | In- — struction} modity | States} 41 | pe. | Ex: on | lorage| b 
sot —_ pay- | ceipts -_ pendi- rae Feo cong of other | ceipts os gold 
ceipts | men men orpora- | Corpora- | ing Au- ures 
ments tures tion tion thority 
om year end- 
une 1938__ 550 461 85 763 560 191 *9 *184 1 *12 414 327 | 2,216 142 446 | 1,628 
June 1939__ 639 516 120 838 395 442 *658 136 *60 | 186 440 324 | 2,838 142 536 | 2,160 
June 1940__.| 703 573 129 959 443 514 #234 10 17 166 415 323 | 1,891 143 585 , 168 
6 Ear end- 3 
g: 
Dec. 1938 _- 293 210 57 402 192 214 *169 124 ll *69 240 183 | 3, 084 142 492 | 2,449 
Dec. 1939 _. 345 268 61 452 242 207 *219 *18 54 108 228 182 | 2,476 143 565 1, 768 
Dec. 1940 _- 387 284 85 572 235 338 78 *72 *9 *116 243 181 | 1,928 143 597 1, 188 
1939—Oct._..... 53 43 10 24 15 19 16 *11 28 13 | 1,913 143 558 1, 213 
i 53 43 10 144 142 29 *207 27 *12 *7 20 14 | 2,166 143 561 1, 462 
Dec. ..... 58 43 10 *3 32 *5 ll 16 *6 21 25 | 2,476 143 565 1, 768 
1940—Jan._..... | ae 10 79 28 58 *20 6 14 *25 24 17 | 2,282 143 668 | 1,571 
, ae | 10 155 103 45 %§ *3 *11 7 20 2 | 2,350 143 573 1, 634 
Mar...... 135 135 ll 30 *18 47 2 *4 17 *29 29 22 | 2,514 143 577 1,794 
, ERS 20 *§ 12 53 18 45 3 *4 *34 9 32 10 | 2,210 143 581 1, 486 
_ ee he RE 12 145 81 58 *6 (4) *17 107 20 17 | 2,030 143 584 | 1,303 
eae 179 175 12 *11 54 17 %5 *11 62 72 | 1,801 143 585 | 1,168 
SS Ree *5 13 13 57 25 10 25 *57 120 103 | 2, 258 143 588 | 1,527 
abies 145 13 143 53 (4) *144 *6 *32 18 15 | 2,454 143 590 | 1,720 
Sept...... 11 148 14 67 *18 81 °13 *1 15 16 24 17 | 2,415 143 592 | 1,680 
Oct..... 32 *§ 15 107 31 84 *10 21 51 *13 29 17 | 1,920 143 595 1, 183 
Nov...... 143 *5 15 145 113 31 24 *103 *50 18 6 | 1,817 143 596 1,078 
Dee. ..... 1 151 15 51 ll 33 15} 17 21 35 25 | 1,928 143 597 1, 188 





















































1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments 
to the Social om sg a Act are to this tas priated directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier 
Page ——_— Se _— temee formerly shown under expenditures, have been deducted from total receipts, from totaljexpendi- 


Nots.—For explanation of table see BULLETIN for October, 1940, p. 1052 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, NOVEMBER 30, 1940 
{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars} 













































































Home mortgage and 
Recon- housing agencies Farm credit agencies Ten- Total 
struction nes- 
Finance see | In- 
Corpo- United Other | Val- | sur- 
ration | Home | Other| States | Farm| Farm | Com- ley | ance |Other| 
and Owners’| mort-| Hous- | mort-| Credit | modity’ Au- — Nov. | Oct. | Nov. 
Public | Loan | gage ing gage Adm. | Credit | Other| thor- 30, 31, 30, 
Works | Corpo- | agen-| Au- | agen-| banks | Corpo- ity 1940 | 1940 | 1939 
Admin-| ration | cies | thority| cies | and cor- | ration 
istration porations} 
Assets 
Loans and preferred stock: 
Loans to financial institutions... i aye |} ee ee eee a ee a... 469} 441) 430 
Preferred stock, etc............_- 455 194 ig SR REE eS gy Sa ES sek we: SESE 1 739} 757| 817 
Loans to railroads_.........._._- Ck Ee Pern Rea KER ey es ert See PER EN, ES 30 515} 512) 497 
Home and housing mortgage 
Rae ae eae. SEAT 1, 969 242 a es tS EES Lae pee ES 2, 387| 2, 387) 2, 358 
EE ESS CES aie ay SEN bee eie | See Sees Cees Cer Cee ees 2, 508} 2, 517) 2, 605 
Other agricultural loans___..___. ee SO PSR. ER eae ie a 291 289 | _B tees Eee 4 772 785) 1,116 
pe See ee 0 il DERRY Ba Re) SRS EY RE ES ee ee OO Bh nck. 4 402 || 1, 201} 1,214) 1,112 
Total loans and preferred 
Sec tdcnkbkinkcsnennade 1, 611 2, 163 454 176 | 2, 508 353 289 | 628 }j___..- 60 | 438 || 8, 680) 8,613] 8, 936 
+ PEAR: RL Cee REY 3 170 85 59 84 62 2 17 5 35 17 549} 521] 476 
U. 8. Govt. direct obligations_______ yb ees: 39 5 82 bis dines etd 429 5 699} 704) 743 
Obligations of Government credit 
agencies: 
Fully guaranteed by U. S.......|-..------|--------- Es, ae RE DRY Oe ie See 128} 130} 131 
3g SE dR, 2 a! RR: 54 ) RE, RS Pl ke SEE cE 24 30 39 
Accounts and other receivables____.- 24 7 6 2 210 4 85 29 7 64 75 513} 521) 389 
Business property_................_- () 3] @ 128 6 (1) |) eee 345 1} 110 601} 597) 543 
Property held for sale__.........._-- 43 364 eee Ne 91 (1) o6}..©°E. 41 | 29 |} 1,113] 1,094] 678 
CIP Bio an socnacnasen ce 3 (1) (1) (1) 9 ie Wee I 5} @) 11 | 160 210} +188} 129 
Total assets other than inter- 
GENE “ic drbntvebdbieduxnas 1,751 2, 707 598 369 | 2,993 555 927 678 | 357 748 | 834 |j12, 518/12, 398/12, 063 
Liabilities 
Bonds, notes, and debentures: 
Guaranteed by United States_..| 1, 097 SOS hee ow 26-14, 00 15505 Do aCe, ee 5, 919} 5, 808) 5, 708 
a. 2 RR RD, Oe (1) XE rea 5 998 | SSS 8 1 12 |} 1,422] 1,354) 1,352 
Other liabilities (including reserves) 312 68 31 5 108 8 131 219 7 250 97 || 1, 237} 1, 243} 1,004 
Total liabilities other than 
interagency ®................ 1, 409 2, 686 232 231 | 2,376 210 827 219 15 | 264 109 || 8, 579} 8, 406} 8, 064 
Excess of assets over liabilities, ex- 
cluding interagency transactions_- 343 21 367 138 617 345 100} 460 | 342] 483 | 725 |} 3,939) 3,992) 3, 999 
Privately owned interests...........|......-.-|..-..---- pe 214 OM PCL. ERS uate 1 Ec. 413} 412} 397 
U. 8. Government interests_.___ 343 21 311 138 403 341 100 469 342} 344 725 || 3, 526} 3, 580} 3, 602 



































1 Less than $500,000. 2 Includes $89,000,000 loans of Public Works Administration. 
8 Includes $373,000,000 loans of Farm Security Administration. 
4 Includes $244,000,000 loans of Rural Electrification Administration. 
5 Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. : 
_ Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 
Finance Corporation. 


Norte.—For explanation of table, see BULLETIN for October 1938, p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 
[Amounts outstanding. In thousands of dollars] 

















Dec. 31, | June 30, | July 31, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dec. 31, 4 
1939 1940 1940 1940 1940 1940 1940 1940 f 
é 
Loans to financial institutions_.......................-.--.--- 172, 154 150, 468 147, 184 145, 178 142, 396; 141,935) 167,153 171, 583 
Loans on preferred stock of banks and insurance companies. - 33, 029 56, 952 56, 924 56, 769 627 , 5 56, 52, 947 | 
Preferred stock, capital notes, and debentures__..........._- 488, 673} 469,674) 465,909] 458,845) 459,941) 460,218) 454,941 452, 380 
Loans to railroads (including receivers)...................--- 448,792| 475,856) 506,623] 507,627) 470,039} 469,769) 472,596) 473,881 
Loans for self-liquidating projects._.......................-_- 79, 440 48, 105 38, 754 42, 262 38, 476 47, 096 35, 597 
ustrial and commercial businesses !_______..._-- 130, 625} 130,732} 129,955; 120,427) 131,126] 130,944) 131,484) 128, 561 
to drainage, levee, and irrigation districts_.._......_... 83, 998 83, 506 83, 299 ‘ , 360 83, 409 83, 507 83, 460 
RR On RR oa Ee 4, 081 4, 677 4, 788 4, 801 4, 746 4, 855 4, 884 4, 862 
Securities purchased from Public Works Administration___- 120, 808 111, 065 107, 066 110, 090 116, 216 115, 930 115, 224 115, 699 
Total loans and investments, other than interagency--_| 1, 561, 599] 1, 531, 124] 1, 540, 502] 1, 538, 222) 1, 502, 926] 1, 510, 735] 1, 521, 857| 1, 519, 170 
Preferred stock of, and loans to Export-Import bank_.._...- 45, 000 74, 000 74, 000 74, 000 74, 000 74, 000 99, 000 99, 000 
Loans to Rural Electrification Administration.__._.......__- 146,498} 146,498} 146,498) 146,498) 146,498; 146,498) 146,498) 146, 498 
Capital stock of, and loans to R. F. C. Mortgage Co.__...__- 57, 081 59, 050 58, 628 60, 212 61, 160 62, 806 64, 115 67, 110 
Capital stock of, and loans to Fed. Natl. Mtge. Assn._._.... 58, 729 73, 863 76, 470 78, 976 81, 039 84, 559) 87, 077 90, 
Loans to Tennessee Valley Authority_.........._..._______. 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 8, 300 
Capital stock of, and loans to National Defense Companies..|..........|-.-.-.---- 1, 000 2,000) 10,395} 24,277) 33,387) 44,503 
Loans to Farm Security Administration_....................]....-.....].-.---.-.-- 10, 000 10, 000 10, 000 21, 000 23, 000 28, 
Total loans and investments._...................---.. 1, 877, 207] 1, 892, 835] 1, 915, 397} 1, 918, 206) 1,894, 318} 1,932,175) 1, 983, 234) 2, 002, 961 





























1 Include national defense loans amounting to $7,306,000 on December 31, 1940. 
Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 


LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In thousands of dollars] 























Federal intermediate 
Farm mortgage loans | credit bank loans to Loans to cooperatives by— 
by— and discounts for— 
Regional 
agri- Produc- | Regional Emer- 
End of month cultural Other | tion credit} agricul- gency Banks for | Agricul- 
Land | Ssetions, | “inanaw’ | “neni” |taraleed| crop and | Federal | "cooper | | fara 

7 Federal Bank | Porations, a Ons Corpo- ug nver- ativ Market- 

land banks | Commis- — oe, rations loans — including ing Act 

sioner | Sciations Fem = banks | Central | revolv- 

and banks | __ tives Bank | ing fund 

for cooper- 
atives! 

1934—December -...._.....- 1, 915, 792 616, 825 99, 675 672 60, 852 87, 102 111, 238 33, 969 27, 851 54, 863 
1935— December - .._.......-. . 794, 726 104, 706 47, 162 94, 096 43, 400 172, 863 2, 731 50, 013 44, 433 
1936— December -..........- 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 165, 369 1, 641 69, 647 53, 754 
1937—December - ..........- 2, 812, 749 165, 194 40, 464 138, 169 15, 592 172, 701 1,813 , 633 30, 982 
1938— December - .........-- 1, 982, 224 752, 851 168, 392 33, 545 148, 037 11, 081 171, 489 920 87, 496 23, 723 
1939— December - .....-..... 1, 904, 655 690, 880 165, 236 33, 354 154, 496 8, 005 330 1, 835 76, 252 20, 547 
1940—January .............- 1, 900, 687, 191 161, 753 33, 620 153, 949 7, 904 167, 957 1, 756 73, 238 20, 427 
VObraery........-...- 1, 896, 507 683, 694 165, 106 34, 738 160, 003 7, 926 170, 020 2,002 71, 772 20, 038 
GRE EE RRSE C 1, 890, 432 677, 717 176, 007 36, 326 178, 840 7, 888 176, 045 1, 754 69, 311 19, 763 
REEDS 1, 886, 673, 696 185, 3 37, 921 186, 276 7, 904 179, 801 1, 603 67, 454 18, 537 
Te ienasi Said aiie 1, 882, 516 670, 723 190, 961 38, 377 194, 662 7, 845 180, 938 1,315 63, 564 18, 137 
Se iiiics aha edunnnnnd 1, 880, 668, 850 196, 40, 033 200, 415 7, 768 181, 218 897 62, 177 18, 200 
SSS 1, 874, 608 665, 073 199, 238 42, 161 203, 7, 614 180, 824 1, 217 65, 111 15, 311 
A Tei uit tmctbdnisindans 1, 871, 487 662, 592 202, 42, 416 202, 796 7, 416 179, 984 763 67, 473 14, 787 
September ............ 1, 866, 697 659, 017 197, 451 40, 901 194, 558 7,010 177, 906 352 73, 132 15, 739 
Scan ask cine , 861, 655, 403 190, 773 34, 882 180, 219 6, 202 172, 993 431 79, 156 16, 724 
November._.........- 1, 855, 945 651, 600 188, 463 33, 738 173, 331 5, 991 170, 092 1, 228 77, 17, 022 
December...........- 1,851,218 | 648, 186, 933 34,102 | 172,312 5,885 | 168, 438 1, 490 74, 741 16, 461 





























1 Some of the loans made by the en agricultural credit co tions (prior to October 1935) and by the banks for cooperatives and most of 
the loans made by the production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are 


thus — in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit 
is extended. 













































































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 
{Loans in thousands of dollars] 
Assets 
Home mortgage loans by— 
Federal U. 8. Government 
home Depos- securities 
Federal savings and loan Bad of menth itors Cash Cash 
Home | Joan associations | bank — bal- in de- Guar-| te 
End of month Owners’ loans to ances! | Total || posi- Di- an- | serve 
lean Cee member tor rect | toeq | funds 
tion | Number institu- banks|Total || obli- | oyji. | ete.* 
poration | ‘of asso- | Loans! | tions 2 ge- bs 
ciations tions pl 
1934—December _..........- 2, 379, 491 639 81, 300 86, 651 | 1935—June_......._. 1, 205 | 1,236 || 385 630 147 74 
1935— December _._......-_- 2, 897, 162 1,023 | 348,000 102, 791 | 1936—June___......- 1, 232 | 1, 265 203 | 967 800 167 95 
1936— December ...........- , 765, 098 1,212 | 586, 700 145, 394 | 1987—June______.._. a 1, 307 1 1, 100 933 167 71 
1937—December . ......---.- 2, 397, 647 1,328 | 853, 500 200, 092 | 1938—June___....... 1, 252 | 1,290 115 }1, 103 936 167 73 
1938— December - .........-- 2, 168, 920 1, 368 |1, 034, 162 198, 840 | i939—-Tune____...._- 1, 1, 304 68 }1, 157 |/1,011 146 78 
1, 392 |1, 186, 784 159, 470 | 1939—December-.___- 1,279 | 1,319 53 |1, 192 |/1, 046 146 74 
1, 394 |1, 206,887 | 163, 687 | 1.40—January_._.__- 1, 290 | 1,331 50 |1,197 |]1,051 | 146 84 
1, 394 }1, 231, 685 168, 654 February - ...-. 1, 297 | 1,340 48 |1, 194 //1, 048 146 97 
1,401 |1, 252, 559 168, 822 OPO... .ncus i 1, 343 45 |1, 200 |/1, 054 146 97 
1, 410 {1, 271, 161 181, 313 DR : 1, 345 44 }1, 214 |/1, 068 146 87 
1, 403 |1, 280, 200 156, 788 , a: 1, 299 | 1,342 43 }1, 224 |/1, 078 146 74 
1, 407 |1, 206, 464 144, 515 5 OS RS ae , 293 | 1,337 43 |1, 224 ||1,078 146 
1, 413 |1, 317, 975 137, 642 , RRO 1, 297 | 1,339 42 |1, 224 |/1, 078 146 73 
1, 420 |1, 348, 072 133, 811 BURG. occ. 1, 297 | 1,340 41 |1, 224 }/1,078 146 75 
1, 421 }1, 376, 700 137, 509 September_...| 1,295 | 1,339 40 |1, 224 1/1, 078 146 74 
1, 430 |1, 405, 100 157, 397 October__..... 5 SERS TORIES Spy GSA SERS CER 
1, 431 |1, 432, 100 162, 222 ad. =e 8 ERE RSS SAE SUNN aRRaREe aE 
1, 431 |1, 461, 867 168, 402 December....- | 8 RRR GSES ARES SE VR Pee 
1, 434 |1, 487, 974 176, 047 
1, 440 |1, 515, 392 181, 526 
1, 443 /1, 533, 246 185,547] » Preliminary. 
1, 445 |1, 546, 201,492} 1! Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 
? Includes working cash with postmasters, 5-per cent reserve fund and 
1 Federal Home Loan Bank Board estimates for all Federal savings | miscellaneous working funds with the Treasurer of the United States, 
and loan associations. accrued interest on bond investments, and accounts due from late post- 
1 Excludes loans to other than member institutions which are negli- | masters. 
gible in amount. Back figures.—See BULLETIN for August 1935, p. 502. 


FEDERAL RESERVE BULLETIN 























(The terms ‘‘adjusted’’ and “‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 
















































































Industrial production ag we * 
ysical volume) ? mploymen 
py 1935-39100 awarded “(value) * Depart- | Whole- 
923-25=100 Fac | Freight-| ment | sale | ost 
Income 3 tory car store com- 
pay- Pay: | joad- | sales | modity| jiv- 
ments Manu- Non- rolls ‘t i ° alue) *| pri 7 ing ¢ 
Year gna (value)! factures Resi- agri- 1923-25 1949-05 — 1926 |1935-39 
— 1929=100} Total Min-|rotaill den. | All | cul- | Factoryt | =100 | “S59 | “=109 | <100 | =100 
Non-| &rals tia] | Other) tural’ | 1923-25=100 72 me 
Dur- dur- 1935-39 . 
able able =100 
Ad- Ad- | Unad-| Ad- | Ad- | Ad- | Ad Ad- | Ad- | Unad-| Ad- | Unad-| Unad-| Ad- Ad- Unad- | Unad- 
justed |justed| justed ||justed |justed |justed |justed| |justed |justed| justed |justed| justed |justed| justed | justed | justed | justed 
| SEP Earle, Se PRR 72 84 62 71 63 44 | EES Fs ee 106.7 | 98.0 84 78 | 138.6) 124.5 
ERE ERE, REN <TR 75 93 60 83 63 30 | REE See 107.1 | 117.2 91 04) 154.4 143.2 
, APS Sey lees 58 53 57 66 56 44 2 See se 82.0 5.6 78 87 97.6 | 127.7 
| Ea a MERGES Sieg 73 81 67 71 79 68  , RES Stas 90.7 | 81.2 88 96.7} 119.7 
) EE RR aaa 88 104 72 98 84 81 | Lt eta 103.8 | 102.9 100 98} 100.6) 121.9 
AS 7, SS , Reese 82 95 69 89 94 95 . 2 ee Soe 96. 4 0 98 99 98.1 | 122.2 
Wan hain mcd hitadend coldadys 91 108 76 92} 122 . 2 | Beeke So 99.8 | 101.1 103 103 | 103.5 | 125.4 
PRET TET Sees 96 114 79 99 | 129 = 1 er ae 101.7 | 104.2 107 106 | 100.0| 126.4 
TAS diviainbilibideddestaenad= 95 107 83 | 100} 129 ; ae 7 ee eee 99.5 | 102.4 104 107 95.4 | 124.0 
We ikvk tntubibcadsncnabiecoae 99 117 85 99 | 135 > 1 | ee Soe 99.7 | 103.5 104 108 96.7 | 122.6 
Disks wc deine cian 100.0 }|..-.-- 110 133 93 107 117 87 142 | 107.9 |------ 106.0 | 110.4 107 lll 95.3 122.5 
eS: |) 7 ee 91 99 84 93 92 50 | 125 | 101.2 |------ 92.4 | 89.4 92 102 86.4} 119.4 
| Pea ee fy 75 68 79 80 63 37 84 Oe 8 hicwnu 78.1 67.8 74 92 73.0 108. 7 
ae 4 y ee 58 41 70 66 28 13 40 | 83.0 |------ 66.3 | 46.7 55 69 64.8 97.6 
SRR ae  & & eee 69 54 79 76 25 11 ee 3s See 73.4) 50.1 58 67 65.9 92.4 
Wee die cece 65.8 |..---- 75 66 81 80 32 12 ' J | E Beo 85.7 | 64.5 62 75 74.9 95.7 
Fiakdeckeisn.. (Af ee 87 84 90 86 37 21 mt €69:1.....- 91.3 | 74.1 64 79 80.0 08. 1 
=e Sk 5 103 108 | 100 99 55 37 70 | 100.3 |--.--- 99.0} 85.8 75 88 80.8 99.1 
| SRE fy ae 113 122} 106; 112 59 41 74 | 105.3 j_..-.. 108.6 | 102.5 73 92 86.3 | 102.7 
RS ig eet 88 78 95 97 64 45 80 | 98.5 |_..... 90.9 | 78.5 62 85 78.6} 100.8 
RE TE Sie dnew 108 108 | 108; 106 72 60 81 | 101.8 j__.--- 99.9} 92.2 70 90 77.1 90.4 
Bias acridine SU Eitinace P122 || 9135 | 7113 | 7116 P82 ?72 790 [7105.0 j....-- 7107.5 |P105. 4 76 94 78.6 100.1 
1937 
November-.--_- 84.9 95 97 94 109 56 32 76 | 104.5 | 103.8] 104.2 | 93.3 71 90 aa 
December.._...- 83.7 87 86 80 87 | 107 61 30 87 | 102.8 | 98.2) 97.7} 846 67 89 81.7 | 103.6 
1938 
January_.......- 82.3 86 82 75 88 | 103 52 26 73 | 98.2} 93.4) 91.0] 75.4 65 90 2 6 t....... 
February -.___-- 81.5 84 82 73 90 98 51 32 66 | 97.8 | 92.4) 91.6] 77.7 62 &8 maA8 }.+...-- 
re 81.2 84 84 72 90 97 46 33 56 | 97.9] 91.0} 91.2] 77.8 60 86 79.7} 100.9 
yO 80.1 82 82 69 88 95 52 37 65 | 98.2}; 89.0] 89.3 | 75.2 57 83 (, i 2 eer 
SR 79.1 80 81 67 88 90 51 37 62 | 97.3] 87.3} 87.0] 73.6 58 80 | = 5 ree 
) 7a 78.7 81 81 65 90 92 d4 42 64 97.1 86.3) 85.4 71.6 58 82 78.3 100. 9 
.  . SEEN 78.7 86 85 71 95 94 59 49 68 | 97.1 | 87.2) 85.9] 71.7 61 | eae 
August. ........ 79.8 90 90 77 99 97 66 53 77 98.1 89.3} 90.2 77.9 62 83 , 3 ae 
September-_____- 80. 4 92 95 81; 100 98 78 56 96 | 99.8] 91.0) 93.6] 82.3 64 85 78.3 | 100.7 
etober__._.._.. 81.7 95 99 88; 100 98 82 57 | 102] 100.0] 92.0) 94.2] 85.0 68 86 (5) 
November... ._-- 82.1 100 102 96; 103 | 102 96 56} 128] 99.8] 94.8] 95.3] 85.3 69 87 BGO Pectin 
ecem ber___.__- 83.1 101 100 97 | 104] 102 96 57 | 128] 100.7 | 96.7] 96.2] 88.1 69 88 77.0 100. 2 
1939 
January..._._... 83. 4 102 98 98 104 103 86 55 lll 98.1 96.8) 94.5 84.7 69 88 Oo 
February -._..-- 83.7 | 101 98; 104; 102 73 58 85 | 98.5] 96.8) 96.1] 87.1 67 88 {ee 
March....._._-- 84.6 | 101 100 96 | 104] 103 69 55 80 | 99.3} 96.7) 97.0] 888 66 88 76.7 99.1 
pS | ROL 83. 1 97 98 93 | 103 92 67 58 74) 99.5] 96.6) 96.9] 86.8 60 88 , > 
WD ntctnkande® 83.8 97 99 90 | 104 96 63 55 68 | 100.3 | 96.3) 95.9 | 86.3 62 87 , 7 ae 
fae 84.1 102 102 97 106 105 63 58 67 | 101.7 97.3) 96.4 87.9 67 86 75.6 98.6 
SU ihirncin a soaciacs 83.6 | 104 102 |} 101 | 106 107 67 62 71 | 101.7] 98.4) 96.6] 85.8 69 87 , ¢ | See 
ugust._....... 85.2 | 104 103 106 | 108 92 73 67 78 | 102.5 | 99.0) 99.5] 91.2 70 88 FEO Pecweces 
September-_._._- 86.1 113 116 115} 111 114 73 68 76 | 104.3 | 100.8] 103.7 | 95.4 77 90 79.1 100.6 
October__._____- 88.0 121 126 129 115 119 76 68 82 | 105.2 | 104.8} 107.3 | 103.2 80 92 PRG eenicoce 
November-__.-- 88.5 | 124 126 133 | 117} 120 83 61 101 | 104.9 | 107.0} 107.5 | 103.2 82 93 TS tiawccee 
December_____.. 90.0 | 126 124 140} 117] 115 86 60 | 107 | 105.5 | 108.2] 107.8 | 105.4 78 95 79.2 99. 6 
1940 
January__......- 90.3 | 122 117 135 | 113] 118 75 53 93 | 102.1 | 107.6] 105.0 | 99.8 78 92 We Baines 
February - ...._- 89.7 | 116 113 124 110} 114 63 56 68 | 101.8 | 105.8} 105.0 | 99.3 73 90 sre 
March......_..- 88.4 113 112 118 | 106] 117 62 57 66 | 102.4 | 104.0] 104.4] 99.8 69 89 78.4 99.8 
WEDS. AEP aie 88.2} 111 112 113 | 107} 119 64 62 66 | 102.5 | 102.8] 103.2 | 97.9 70 89 Fes 6 feccccas 
_, SAE eR 88.6 115 116 119 110 118 64 64 65 | 103.3 | 102.8] 102.5 | 97.8 72 89 Te tetecee. 
|” ee 88.7 | 121 121 131} 114] 118 74 69 77 | 104.1 | 103.8] 103.1 | 99.5 75 91 77.6} 100.5 
SRR 89.3 | 121 118 132 112} 120 85 77 91 | 104.1 | 105.1] 103.2 | 98.2 75 92 A, 
August_......... 90.5 | 121 120 135 | 112] 114 90 82 98 | 105.5 | 107.4] 107.4 | 105.5 76 98 TRO fnocseee 
September___.-.- 91.7 125 129 146 112 116 93 82 101 | 107.3 | 108.9} 111.4 | 111.6 77 97 78.0 100. 4 
October_........ 92.5 129 134 150 116 113 95 85 103 |r108,3 | 111.4} 113.8 | 116.2 77 at 78.7 | 7100.2 
November....... 93. 5 132 135 154 119 117 1ll 87 130 | 108.4 | 114.2) 114.6 | 116.5 83 100 79.6 | 7100.1 
December....... 95.2 | 7137 | ”134 || 7164 | 7123 | 7114 | 7120 P93 | 142 |P110.0 |7116. 6/7116. 2 |7122.8 84 101 80.0 | 100.7 
» Preliminary. * Average per working day. r Revised. 


Revised; see ‘note page 158 and table page 166. 

1 Department of Commerce series on value of payments to individuals. 

1 For pees b Ls ~ or industries, see Ph 154-157; for a see pp. 753-771 of BULLETIN for yen Lang 

3 Based on F ge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see 

4 The unadjusted indexes of employment and payrolls, wholesa e commodity prices, and cost of living are roman me or based on data of the 
Bureau of Labor Statistics. For description of seasonally adjusted index of factory = compiled by the Federal Reserve Board of Gov- 
ernors, see BULLETIN for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 158-161 for employment 
and payrolls and iP; 164 for prices. 

§ Excludes military and naval forces. 

Back figures in BULLETIN.— For industrial production, August 1940, pp. 825-882; for factory canuniniaiaiad and —_ October 1938, pp. 838-866, 
and Octo 1939, pp. 879-887; for freight-car loadings, June 1937, pp. 524- 529; for department store sales, October 1938, p. 918, and January 1941, 


Dp. 65 


FEBRUARY 1941 153 











INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 


1935-39 average = 100] 


{Index numbers of the Board of Governors. 





























1939 1940 
Industry 
Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. Dec. 
Industrial Production—Total--_- 124 126 122 116 113 lll 115 121 121 121 125 129 132 ?137 
Manufactures—Total____.........- 124 128 123 116 112 110 114 122 121 122 127 131 135 ?141 
I tise lal cc cclcarbth-gilliicn eahendinae onl 133 140 135 124 118 113 119 131 132 135 146 150 154 P164 
PR ivtiinriinnnchgnddocede 117 117 113 110 106 107 110 114 112 112 112 116 119 P123 
TN i oe 161 167 147 118 106 99 118 154 156 158 164 165 166 181 
EE ae eae 163 169 161 136 118 117 127 148 157 162 167 169 173 176 
oS SPS eee he 181 167 146 117 105 97 118 154 156 157 164 165 165 181 
FES NE PRE eA oe 123 125 127 123 123 123 124 128 133 138 145 146 152 P165 
Tra ation Equipment _.....--.... 103 129 138 138 132 117 117 122 111 107 138 r157 163 P169 
_ RE REIS Oe Ee ren, 239 266 288 283 299 306 323 364 394 455 517 +544 594 
SEES Te ee aE. 91 121 129 129 120 103 101 106 87 76 109 130 133 134 
SO SORT. SEA 122 136 156 158 149 125 121 lll 119 127 153 7148 166 ?187 
OS Ee RS 98 95 102 101 101 103 102 102 113 123 140 160 | 7168 P176 
Ee Rae 142 144 149 150 156 156 164 170 189 213 220 227 | *226 7268 
Nonferrous Metals and Products... ...- 153 159 154 142 132 124 | 7127] 7130] ri38/ 7146} +153] 1164 169 P177 
onferrous metal smelting 1__._..- 130 135} +136} 7130] 1131 r129 | 131 7128 | +138 | "134 r130 | 1134 133 P136 
Copper smelting_............- eS. LS 144 131 137 131 130 131 140 135 126 130 132 138 
Zine smelting? _-_......-..-..- 127 130 133 135 130 133 135 130 141 140 148 147 146 147 
Popper REE! DAE, Fisteg eS" 162 145 125 111 113 115 119 134 154 170 179 203 
RES 144 136 119 102 100 104 110 119 127 128 126 127 131 136 
NS Ea 154 144| +129} 1122] +*117| 1112] 1113] *124| 17135] "141 | 17143] 1144.) "142 143 
sR ee 118 159 180 168 148 132 137 141 TS) RARE EPR: (nei Seer Be A" 
Lumber and Products................-.. 121 121 115 114 lll 110 112 ill 107 114 121 123 127 ?129 
RRC a aE Be 121 122 115 114 110 109 110 110 104 113 121 124 128 ?129 
I icidirncoc uc cickcictimnioeinsl 121 118 117 113 112 111 115 113 115 115 121 122 125 P128 
Stone, Clay and Glass Products__....... 120 128 123 113 120 115 113 112 115 119 127 7126 127 P132 
RE NEO meen 121 131 125 106 117 115 115 113 110 115 125 133 139 154 
Common and face brick........_.- 125 142 119 96 106 108 109 118 117 129 | +131 126 a 
Common brick................ 121 141 lll 103 106 107 111 120 117 130 124 126 ) a SA 
S| Sa 138 143 136 81 105 107 105 112 118 125 | +146 127 196 4 x).0- 
Glass containers__................. 112 115 116 118 124 116 112 ill 117 114 123 114 107 100 
Polished plate glass._............. 112 124 122 112 105 96 91 80 100 114 118 111 113 117 
Textiles and Products*_................ 127 125 118 108 100 100 104 107 113 113 116 123 134 P139 
I iii sick cca baniiewnne 124 120 113 105 97 97 100 103 108 ill 113 121 131 ?136 
Cotton consumption._........ 124 127 120 115 108 107 109 114 121 124 120 126 135 145 
Rayon deliveries*__........... r143 | 7151 7150 | 7143 139 | 7137 142 144 137 | "127 120 130 | 7147 P157 
Silk deliveries................. 89 78 69 64 64 61 58 56 57 61 65 71 77 ?77 
Wool Sete. ...........<...... 132 115 106 93 77 79 87 89 100 106 123 132 142 140 
Carpet wool consumption.| 132 115 111 108 87 07 05 79 69 95 109 125 128 136 
Apparel woolconsumption} 125 104 107 92 80 68 82 88 113 108 137 152 160 155 
oolen yarn_............. 115 105 99 89 78 78 86 92 102 104 120 124 131 132 
Worsted yarn............. 151 112 98 93 75 76 90 93 112 118 136 150 154 145 
Woolen and worsted cloth.| 135 127 ill 89 71 76 83 89 105 104 122 126 144 141 
Leather and Products___............-.-- 108 105 101 98 93 85 87 06 04 96 795 96 107 ?107 
Leather tanning................... 103 101 102 96 92 86 88 90 85 92 790 93 “8 eee? 
Cattle hide leathers._........- 105 107 104 100 04 86 87 90 88 98 95 100 3 eee 
Calf and kip leathers_........-. 101 90 97 86 84 80 91 88 75 83 82 85 2s RE 
Goat and kid leathers._....... 98 92 99 92 92 91 89 91 84 83 783 80 RRR 
aS iy SR a ee 112 108 101 99 04 85 86 100 99 100 99 99 112 112 
Manufactured Food Products_.........- 110 112 lll 113 112 lll} ‘ill 115 110 114 109 117 116 7118 
RCE RE we 97 102 100 100 100 100 105 98 100 99 100 104 99 104 
Cane sugar meltings............... 92 96 95 95 86 89 97 112 101 90 86 116 136 ?120 
Manufactured dairy products*....| 108 r1i4 7110 r115 112 112 106 ill 113 109 109 lll 109 P112 
TE is be sban cnt tres nasi __.| *109} 119} 1105] 7116) 7111 113 104 112 116 ORAM a eee Sees 
SUE dx diininnsicisnomddiitta madleds 103 105 110 109 107 108 102 105 105 104 105 108 106 110 
RS VRIES e. 102 103 102 104 115 116 117 110 114 114 115 114 117 118 
Canned and dried milk _...... 118 123 128 126 123 118 112 117 121 132 130 136 128 139 
Moat packing. .........2..22.-.6..- 116 126 124 129 128 117 117 126 116 119 121 127 133 134 
Poser ane ferd................. 131 149 144 154 156 131 135 152 132 141 147 152 159 165 
SRR ERS eae 101 104 104 106 102 106 101 101 101 99 95 101 106 107 
Se 98 87 88 86 87 86 89 91 97 91 92 98 102 97 
Lamb and mutton_.__........ 107 109 108 99 97 98 93 99 98 96 95 106 110 109 
Other manufactured foods .......- lll ill lil 112 112 112 112 115 110 115 109 117 116 ?117 
Alcoholic Beverages*................--- 98 95 98 197 °97 | 1104 100 113 108 91 103 103 96 101 
8 REE NES 102 7105 103 96 99 102 99 99 103 91 93 100 94 104 
es. dceeannbubui r58 57 760 r61 "67 78 84 84 72 4 71 80 97 85 
Other distilled spirits*_...........- 87 789 "113 114 7121 132 r114 131 148 208 231 118 86 85 
Rectified spirits................... 123 92 108 126 108 123 114 201 154 87 126 134 131 105 
Tebacco Products..................-... 110 109 103 106 103 lll 110 115 103 106 108 115 113 114 
STAID RE ea ete: 100 104 107 103 100 102 104 98 101 105 102 105 103 108 
SE RIS A DAMES: 118 115 106 109 107 119 117 127 106 110 113 120 119 121 
Manufactured tobacco and snuff..| 103 100 93 97 95 99 100 99 99 06 100 112 106 101 





























* Revised ® Preliminary. 


1 Includes also lead production shown under “Minerals.” 
? Revised beginning in 1940 to include production from foreign concentrates ship 


amount and consequently no change was necessary in the zine production series 


* See table on next page. 
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for export. Prior to 1940 such production was small in 
to represent zinc smelting in earlier years. 
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 


[Index numbers of the Board of Governors. 1935-39 average = 100) 






























1939 1940 
Industry 
Nov. | Dee. | Jan. | Feb. | Mar.| Apr. | May | June| July | Aug. | Sept.| Oct. | Nov.| Dec 
and Products... 134 135 123/ 114 110 116 127 132 130} 124 120 122 | a 
Paper and pulp. 132 134 123 114 110 117 128 132 130 123 118 120 leeches 
Diiiicnendbsnephinns 137 147 138| 133 135 140} 149 159 153 150} 150 148 a 
Groundwood pulp. 108} 116) 114] 110] 110] 118] 118 118} 117 119} 117} 120 EE ashanti 
Soda Maeettes 131 145| 129) 117 116 118 135 148 142 120 114 124 CT eS 
Sulphate pulp. 157 176 160 153 11 1 175 179 179 185 3 
Sulphite pulp 133 138 134 130} 136 136 145 157 151 148 145 141 1441....... 
Paper_.......- 131 132 121 111 106 113 125 128 126 118 113 116 , , een 
Paperboard. 134 140 1 112 114 131 128} 130 121 118 123 132 143 
Fine paper............ -| 129 122} il 95 110 118 121 114 107 110 Sea 
Newsprint production.....| 101 105 106} 112 112} 113 113 115 111 113 111 112 109 109 
Printing paper...........- 132 132 119} 116 109 115 125 135 126 117 111 113  ) ee 
Tissue and bent paper} 138 140 119 119 105} 119 123 137 131 121 125 124 oi 
Wrapping paper--. 127 128 121 108 105 114 127 126 126 117 107 110 sea 
Paperboard containers. -_. 144 138 120} 112] il 115| 125 128 |, a: Ee ce as SRS 
Printing and Publishing \__.... ie ae 119 109} 108 106 108 115 120 114 110 108 108 a 
Newsprint consumption__. 101 107 98 100 103 101 106 106 102 104 104 104 106 107 
Petroleum and Coal Products 120 119 117 116 118 115} 114 115 112 113 116 116 
Petroleum 2... 117 116 114 115 117 114 18 112 108 109 112 112 
Gasoline_....... 118 116 112 112 115 112 111 110 106 109 113 111 
aici a 112 111 119} 119 121 117 113 113 lll 116 113 115 
Lubricating oil__ 125 129 126 124 124 120 118 122 113 98 102 109 
icine 107 109 120 1 1 126 116 116 lll 121 123 
Cote an omen us 140 139 137 123 118 119 123 132 139 139 142 144 
Byproduct coke..............- 137 137 137 124 119 120 123 131 137 136 139 141 143 142 
Beehive coke...............-.- 244 217 145 89 80 84 101 142 206 248 252 251 265 305 


123 119 119 116 115 117 115 106 109 119 120 126 138 





106 119 103 109 120 122 116 121 122 119 112 7113 
lll 84 82 113 129 112 105 91 OF P105 

118 116 118 120 118 116 116 114 108 114 115 115 7109 
124 127 130 | 133 135 135 134 139} 1124 127 144 7141 
122 1 7142 | *15L | 71495 *152 155; *159| *150} 155) "157| 7180 169 
BEF: 147 140 141 144 143 1 150 144 132 140 141 141 


















































r Revised. » Preliminary. 
1 Includes also printing paper production shown under ‘‘Paper.”’ 


Note.—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882 


* Revised Indexes 











1939 
Jan. | Feb. | Mar. | April | May | June | July | Aug. | Sept. | Oct. 
EL NLP es BONN AMOR fe Earagh e  ae 107 107 105 102 105 109 112 lll 113 119 i 
FR ESR RA i a Sn a Rt Se He ST 106 105 104 100 102 105 108 109 113 118 k 
ATES ETE SALI Sy I ITERATE lll 119 122 123 123 130 133 128 124 128 | 
Manufactured dairy products..............----.-.---------..-.-- 110 108 108 105 107 106 105 106 110 109 
ERPS ERS SR Se SRE SPE S| lll 108 108 105 lll 109 108 105 119 116 
Alcoholic Beverages. ..........-....--.-.--.-. A DRL REE! NMS. i Pe, ve ROO Fees ONE Coane a aR QUE os Soa 95 106 
bboy & Pee 50 57 
Other distilled spirits 120 121 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average = 100} 


























1939 1940 
Industry 
Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 

Industrial Production—Total__.. 126 124 117 113 112 112 116 121 118 120 129 134 135 P134 
Manufactures—T otal__............ 126 126 118 114 112 112 116 122 118 120 130 136 137 ?139 
Pre in tadaasednermneet 136 140 128 121 121 120 125 134 127 128 144 155 158 ?162 
PI a hi ciniins An ound b eeciads 118 115 109 108 105 105 109 112 110 114 119 121 121 ?120 
OR ci diwcicudcdccchnnencknt 161 159 144 121 113 106 123 151 147 153 161 164 166 172 
PE incinucnsah cocediinsouteat 163 160 153 134 124 123 133 7150 154 161 164 169 173 168 
ID ctontnnticacndpica aut 161 159 143 120 112 104 122 151 147 152 161 163 165 172 
PD ininctintaidenintinxinrs nckaekin 123 127 123 123 126 126 126 129 129 135 142 149 152 7166 
Tra ion Equip t 119 153 137 139 144 141 132 131 96 63 7120 167 184 P184 
PSE RTS SL 241 2 283 306 371 394 455 | 501 | 7544 600 ?624 
ae one pny ESE REPRE: 111 150 130 130 134 130 118 114 23 142 161 152 
abate srasaiesiaasacpangcaise die 112 132 133 151 158 141 137 124 117 130 140 | 7141 153 P181 
tanaiiens. aT at ERR BRN bee 95 102 102 103 102 106 116 124 137 152 163 P188 
| RRS SIR 138 146 144 145 162 162 172 176 185 202 213 229 219 271 
Nonferrous Metals and Products......- 157 156 151} 7139] 1134 129] 7120} +130] 131] 7141] 1154] 17167 172 ?172 
Nonferrous metal smelting!_....... 135 136} 7136} 7130] 1133] 7135 {| 1131) +7127] 17126} 17127] +*131] 17138 137 ?137 
EEG ES TEBE 143 130 137 139 132 131 126 127 129 138 139 135 
Zinc smelting?................- 128 134 136 138 137 137 135 128 133 133 143 147 147 152 
Coppa TIS: SS ae 153 139 129 116 116 116 118 133 156 173 181 188 
NS OEE AS: 154 142 121 101 100 106 109 113 118 122 127 133 141 141 
Ra ck ccncasedesnctuse 162 149 | 7135] 7125} 7120] +114] +113] r118] 1125] *130] *140] 7145 149 149 
ep ene 112 148 169 163 151 141 146 148 8 RE RRS Sie SCS Sen 
Lumber and Products...............--- 120 111 98 101 107 109 114 116 111 123 132 132 126 119 
tied liege as seems aun 116 105 93 104 109 117 119 112 126 134 132 123 Pill 
Bick ickanddcddconmnbet 125 123 109 113 113 108 1 110 107 118 127 133 130 7133 
“= am and Glass Products__....... 126 115 90 83 101 114 129 129 127 133 142 142 133 P117 
DE CLE SITE IE. 126 105 69 60 115 140 143 136 141 1 154 145 123 
Semmes and face brick..........- 137 119 70 50 71 103 131 146 147 150 | +161 153 5 ae 
Common brick.........-.....- 133 115 60 49 102 134 153 149 153 | 7162 160 J gg ee 
sina make cdocecanes 148 129 96 53 107 126 129 140 142} +161 140 / ee 
Glass containers..................- 114 107 104 109 117 116 119 117 121 124 126 118 108 93 
Polished plate glass. .............. 1 149 129 106 lll 96 91 79 66 93 118 127 129 141 
Textiles and Products*...............-- 131 126 | +120 115 101 97 100 101 105 111 118 126 138 7140 
TORCH (60PIGS onc nec ccecccane 128 7120 r115 lll 100 95 97 98 101 108 115 124 134 ?136 
Cotton consumption.........- 128 125 125 123 115 110 109 108 109 114 120 129 139 142 
Rayon deliveries*............. 7149 | 1149] 1147 141 132 127 127 131 134 137 138 144 | 17152 P155 
Silk deliveries................. 101 84 72 65 66 60 55 51 61 57 65 77 87 781 
Wool textiles.................-. 130 118 107 102 77 73 85 KH 98 109 120 129 140 144 
Carpet woolconsumption.| 129 107 105 118 98 91 91 77 67 101 111 124 126 127 
an wool consumption| 126 107 105 nt) 80 63 82 88 108 113 1 145 162 160 
oolen con etadaBapeinengieanel 113 105 100 97 76 73 86 92 102 108 119 121 129 132 
Worsted yarn............. 151 123 101 97 72 72 90 93 107 120 130 150 154 159 
Woolen ae worsted cloth. 134 134 118 102 71 68 80 88 102 107 116 121 143 149 
Leather and ie ER ae 99 95 99 106 99 88 85 88 91 103 102 97 97 
ther tanning..................- 104 102 102 104 91 86 86 87 82 89 89 93 cad 
Cattle hide | leathers........... 109 109 105 lll 95 86 85 85 82 04 101 iF ees 
Calf and kip leathers ........- 96 91 91 79 79 86 90 83 87 r81 81 if eee 
A a and kid leathers_........ 95 94 99 96 91 94 87 91 83 81 84 79 . 5 eee 
cp eigntindibietancensceous 97 91 97 107 104 89 85 88 06 113 110 101 96 94 
Manufactured Food Products_.........- 109 107 100 99 100 101 107 116 120 131 132 125 115 P112 
tS Sa 100 98 101 99 97 o4 95 99 100 115 113 103 100 
Cane sugar meltings..............- 76 77 79 93 95 98 95 116 116 102 113 112 796 
Manufactured deity products*....}| *74 73 72 84 95 112 143 168 164 144 lil 88 75 »73 
SE ciinih acaniachanwrabiod 65 62 52 69 86 108 142 179 195 ERE REE A, Si: Sera 
RR ES SE 81 83 88 4 95 107 132 147 128 114 104 95 84 87 
Sassi ech tiancentahcaiaten ehipsidal teed 78 72 73 82 94 113 1 169 147 128 119 107 89 82 
Canned and dried milk_....... 82 85 97 107 120 133 161 173 148 136 1 109 96 
Meat packing..................... 131 148 146 124 116 111 117 123 109 102 112 127 151 159 
Pork and terd.................. 157 193 187 154 140 124 135 148 119 106 117 143 191 212 
Cnditntbebstimnatcwenaemigin 106 104 104 95 93 99 101 99 102 100 1 110 111 107 
. Se cL eee al 100 82 85 76 85 92 92 101 108 104 92 
Lamb and mutton__.........- 104 103 113 99 94 95 95 95 | 7107 113 107 104 
Other manufactured foods........- 112 107 98 98 98 102 110 118 136 140 132 117 P112 
Alcoholic Beverages*.............-.---- 103 87 81 84 94} 7106 107 120 112 89 108 108 104 93 
NI in csd hin derm indie Sica e 83 82 82 82 95 lll 117 126 127 106 94 82 77 81 
SI RES 72 66 r80 79 83 86 84 67 40 24 56 76 96 98 
Other distilled spirits*............- 7183 110 r74 69 79 79 68 77 70 100 317 314 181 105 
Rectified spirits._................- 194 123 79 109 103 110 100 161 130 68 134 174 207 140 
FO tivacdaecccncndcnscind 112 oF 98 98 97 105 112 1% 112 110 118 120 115 98 
RS NR RAE EN Re 119 80 90 92 97 102 104 105 108 117 127 123 83 
0 | EERE 113 102 107 103 99 1ll 119 140 119 116 121 118 114 108 
Manufactured tobacco and snuff_-. 102 88 90 96 97 98 101 101 101 97 108 115 105 89 















































r Revised. ? Prelimin: 
! Includes also lead production <a under ‘‘Minerals.”” 
2 Revised beginning in 1940 to include production from foreign concentrates shipped for export. Prior to 1940 such production was small in 
—- wmf tpmengnnee ped no change was necessary in the zinc production series ond to represent zinc smelting in earlier years. 
ee table on next page. 
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Industrial Production, by Industries (Without Seasonal Adjustment )—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 
























































1939 1940 
Industry 
Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee 

Paper and Pa ya POU cccccccsccne 133 128 120 116 114 119 127 130 124 123 124 127 | ae 
Pepe ¢ > RE Sa ee 131 128 122 118 114 120 128 131 123 121 120 124 _ | Se 
Lethnedneacctednnqnenaodd 137 143 139 137 138 144 150 157 147 148 147 |. 149 == 
eo | 110 121 118 114 118 132 131 120 104 101 102 112 | as 
ot OTE 131 140 129 121 119 122 135 147 133 120 115 124 _ 3 soe 
Sulphate pulp-_-........---. 157 167 161 158 154 164 175 184 175 179 185 186 | 3 
Sulphite pulp...........-- 135 134 134 134 139 138 145 154 144 148 145 143 4 ae 
Sg | AT ER aS. 130 126 119 115 110 116 124 127 120 117 116 120 ye 
A pelea bivedshovenvens 134 126 122 115 113 116 128 1 123 123 125 130 132 127 
WE NE adsccncesneuns 125 120 112 106 102 108 114 116 110 107 102 110 _ , 
Newspr t production..... 104 106 106 lll 112 113 114 116 108 110 lll 112 112 110 
Printing peper. SC AS 131 131 119 119 114 119 127 132 118 113 110 114 6 a 
Tissue and rbent paper 136 135 116 1% 106 121 122 135 124 121 131 129 |, ee 
Wrapping paper.........-- 127 125 121 112 108 115 124 123 122 116 108 113 | ee 
Paperboard containers_..........- 141 126 114 110 113 115 123 127 RE SS We ee ee 
Printing and Publishing!_............. 119 120 106 109 ill 114 119 119 103 102 108 113 _ ) =a 
Newsprint consumption__........-. 106 109 93 99 107 108 110 107 88 91 105 lll 111 109 
Petroleum and Coal Products..........- 121 118 116 115 114 115 115 116 113 114 118 118 ee 
Petroleum refining................ 118 115 112 113 113 114 113 113 109 110 114 114 a 
ac cite ccaSdasuened 119 114 108 109 109 lll lll 112 109 112 116 114 SE i iano 
TS ORS * 113 113 122 120 119 115 113 112 109 114 114 116 BEF Bcaiwke 
eS SY eee 125 128 122 122 123 125 123 122 lll 97 102 109 a 
BPO cncincuncescoccnevcen 111 lll 102 121 125 123 126 113 110 107 119 123 = 
Gnas atiddincigemmncenseacoen 141 140 138 125 120 118 122 131 135 138 141 144 147 149 
Byproduct coke.............-- 137 137 137 125 120 120 123 131 134 136 139 141 143 142 
Beehive coke.................- 269 253 170 120 100 76 76 116 171 198 209 259 292 357 
iS incnsacotwcsendinhimese 113 114 lll lll 113 114 113 110 110 112 116 120 120 123 
Rubber Products....................... 129 118 122 117 116 114 117 115 106 109 122 120 129 131 
Rubber consumption.............- 131 119 123 117 116 114 116 114 106 110 123 122 131 133 
I  inccccccsctcnccces 114 109 110 114 117 115 121 126 104 106 lll 109 118 118 
Pneumatic tires_.............. 115 lll 112 116 118 115 122 128 106 106 112 110 120 118 
4 ee eS 112 98 101 104 108 109 112 113 95 102 107 103 107 115 
Minerals—Total _..........-.....-- 123 112 115 112 110 lll 118 118 121 117 124 122 119 110 
Piet diiocunctacecactibeatndask 120 115 120 116 114 113 113 lll lll 109 115 112 115 112 
Bituminous coal..................- 135 117 132 121 104 101 103 100 107 112 124 110 128 P125 
Ps cn noniatupicat numeased 128 86 104 101 100 Plil 
Crude petroleum_............. ..- 116 116 114 117 121 121 119 116 114 lll 114 114 lll P106 
PE ae iat ncrekihcn ceive dsstancet 141 93 88 89 87 95 r148 161 179 164 171 184 147 POT 
Iron ore shipments................ | ES REE! PSE! CaS 14 213 288 315 301 204 a 
+ pbucbuuinhesn cdi ébdacsenticeds siemnaiecaameds 144 142 144 150 141 140 133 135 136 146 147 146 
nwundatibubelnhionesbdcaeaeene 116 118 114 116 115 119 122 116 112 114 112 117 . 
ORR RCo cr RR AE 128 134 7121 7132 7130 "127 r119 7116 r121 r118 7127 |. 7131 7135 139 
, SERRE EY Tae 130 119 114 109 103 109 118 98 134 101 121 156 Be cetacean 
POE cca Setipatincntingiiiekpadeict 108 117 100 123 118 130 120 114 113 91 107 115 |: 

r Revised. » Preliminary 


1 Includes also printing paper > eodnction shown under “Paper.” 
Notg.—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 


* Revised Indexes 








Textiles and Products 
leo e cacti meducudaaned 
Rayon deliveries 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


(Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 



























































1939 1940 
Industry and group ——_--——— 
Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. 
hci cbiasceaboninths 103.4} 104.6} 104.0} 102.2) 100.6 99.3 99.3} 100.4) 101.6; 103.8} 105.2) 7107.7) 110.4) 112.7 
Durable goods* ___........_..- 97.4) 100.1 99.9 97.6 96. 1 95. 2 95. 4 96. 4 97.8} 10).7) 104.7) 108.4) 111.7) 114.4 
Nondurable goods*___.......- 109.2} 108.9) 107.9) 106.6) 104.8] 103.3} 103.0} 104.1] 105.1) 105.7] 105.7) 107.0) 109.1! 111.0 
Brom, Beth, Pregule...... oo 0 nnsnces.- 110.8} 112.1} 110.4] 107.0} 102.7] 100.8} 101.2) 103.7) 107.3) 111.1] 112.9) 116.1) 118.9) 122.4 
Blast furnaces, steel works._-__-._- 122 124 122 117 110 107 109 115 120 123 123 125 127 130 
Bolts, nuts, washers, rivets _.____- 118 120 117 113 112 108 105 104 110 116 119 121 128 135 
Cast-iron pipe. -_................-- 79 79 75 78 76 75 76 75 76 78 81 84 89 89 
Cutlery, edge tools...............- 107 109 107 103 101 102 101 102 104 104 107 109 110 113 
PR anecgcadcincasad bak abuan 70 72 72 71 67 67 66 66 70 73 77 81 83 88 
Hardware__.___- erneececceceeess-- 106 106 104 101 98 97 95 82 84 98 102 105 109 113 
Plumbers’ supplies_..............- 83 85 83 81 81 82 82 83 84 87 8Y 90 94 98 
Stam , enameled ware.__.......| 166 166 160 161 158 155 153 153 156 169 7179 7188 190 196 
8 , hot-water heating -...._... 86 87 86 85 85 85 84 85 87 91 92 97 100 103 
STEED ES a 91 93 93 91 91 89 88 91 95 96 95 98 99 107 
Structural, ornamental__.......--.- 76 76 75 75 72 71 71 73 75 78 81 84 86 92 
Tin cans, tinware__............... 103 100 101 100 99 98 97 100 100 98 96 99 103 103 
EE icincitenatdicdsibythemens 94 96 96 96 93 93 92 92 95 98 101 105 110 115 
We RcicickntcGiheenckedestens 171 176 172 162 161 158 156 151 139 152 170 7189 201 208 
Fo, LRN TE EE, LT OE 110.6} 112.9; 113.4) 113.6} 113.3] 113.4) 113.4) 114.9] 116.6} 120.0] 122.4) 126.6) 130.9) 135.4 
Agricultural implements_.......-- 128 131 133 137 136 133 136 136 133 139 141 143 140 143 
Cash registers, etc...............-- 127 129 127 128 128 128 128 130 130 129 132 132 134 136 
Electrical machinery-_..........-.- 100 103 103 102 102 102 101 103 104 107 ill 116 120 125 
Engines, turbines, etc............- 116 124 133 134 132 134 142 152 165 175 181 195 210 218 
Foundry, machine-shop products_| 95 97 98 98 97 97 96 97 98 101 103 107 110 114 
are 183 191 197 204 209 215 220 228 237 247 247 257 265 274 
Radios, phonographs._...........- 160 153 144 144 145 153 155 144 145 145 138 134 142 149 
Textile machinery -_.__........-. 85 86 86 85 85 84 82 79 77 76 79 81 83 86 
I Geis coke newiccn sens x 125 125 123 119 115 114 113 112 116 119 123 126 128 130 
————— Equipment ...........- 102.3) 113.7] 114.3) 112.1) 112.5) 111.2) 111.6) 111.8} 110.7] 120.9] 7130.1) 7140.2) 144.1] 145.4 
A |e aaa 1,951 | 2,121 | 2,208 | 2,326 | 2,356 | 2,426 | 2,598 | 2,829 | 3,115 | 3,479 13,881 [4,243 [4,523 |4, 899 
are 100 lll 107 107 106 105 102 107 115 125 126 122 
Oars, electric-, steam-railroad - -__- 48 53 57 61 60 54 52 49 51 50 55 58 64 69 
Locomotives.....................- 26 28 30 30 28 27 28 29 31 33 36 39 42 46 
REIT 133 139 140 146 148 148 154 164 175 186 187 195 204 220 
Nonferrous Metals, Products__........- 110.1} 111.3} 111.7] 107.5} 106.6} 105.9] 106.0) 108.2) 110.7) 115.7} 118.6) 122.3) 126.3) 129.4 
SR ic aie icinstcin wien awliaan 172 170 173 170 168 170 173 177 185 193 196 200 205 207 
Brass, bronze, copper. ...........- 137 138 137 128 127 125 124 128 132 140 147 153 162 169 
Clocks, watches................... 88 89 92 91 91 90 92 94 95 98 100 101 101 101 
ESSN eR Ss Pa 95 96 95 93 95 96 96 99 100 99 96 98 101 
Lighting equipment --_...._....-. 89 95 95 88 84 85 84 86 81 92 100 103 105 107 
Silverware, plated ware_._.......- 72 74 74 71 70 70 70 71 70 72 74 7 76 
Smelting, refining..............._. 85 86 87 87 87 86 86 87 89 92 92 94 94 96 
Eenbet, Predaale <5. 6.622. sckesecs- 72.2) 72.4 72.0} 70.0} 68.1 67.2| 67.9) 67.4] 67.5) 69.0] 70.6) 71.3 73. 6 74.9 
UN ate ns aggctccoek 93 93 94 91 90 90 90 89 90 91 91 93 95 
Lumber, millwork..............-. 64 64 65 63 62 61 60 61 62 63 65 68 71 72 
Lumber, sawmills__............... 66 66 65 63 61 60 61 60 60 62 64 64 66 67 
Stone, Clay, Glass Products__........-- 85.0} 85.4] 85.8] 80.8} 80.0] 79.8] 78.9] 79.8] 81.3] 81.8] 983.0) 84.7) 88.4) 90.4 
Brick, tile, terra cotta_..........-. 64 65 66 61 59 59 58 60 60 61 61 65 68 
ER ONT PS epee 71 68 66 65 68 66 67 66 69 72 74 76 
ee SGk Sai Ui wannabes 109 109 lll 103 105 104 103 103 105 107 109 112 117 117 
Marble, granite, slate_............ 4y 50 46 48 45 45 47 47 45 45 46 46 45 46 
iris Aedmnsidigannins anne 93 94 95 93 90 89 88 91 94 94 94 96 100 105 
TE, DVO. hiccdaiictiencndss 107.5} 105.8} 104.4] 102.7 99.1 96.6; 96.3 96.8} 100.2} 101.1) 101.9] 102.6) 105.4) 107.3 
PS sib enka tadenbeinacbudeudasend 99.7; 96.9} 95.0) 93.1] 88.6) 87.8] 87.7] 88.0} 91.3} 92.6) 93.4) 95.2) 97.7) 98.5 
Carpets, — TRE EEN Cas ee 85 84 85 83 73 79 76 70 71 72 75 79 82 82 
> OS eee 96 95 94 93 89 89 88 89 91 93 95 97 99 
Cotton small wares-.............- 92 91 88 83 77 76 76 76 77 79 81 82 87 
Dyeing, finishing textiles_......._- 132 131 127 124 123 121 123 119 125 128 129 r129 129 131 
BN CI indcvindbts ocecwebknde 90 92 91 90 84 65 74 83 81 
1 EEE ae Nees 151 146 145 145 139 139 134 133 136 138 138 140 141 144 
Knitted outerwear...............- 75 68 62 68 65 60 61 65 69 72 70 71 75 
Knitted underwear ........ oudcd 80 79 80 77 77 74 72 76 75 74 75 76 77 
Knitted cloth............ wanda 155 146 142 134 133 130 127 131 138 147 151 153 151 149 
Silk, rayon goods-_-................ 77 74 71 66 65 65 67 62 61 65 
Woolen, worsted goods_........... 95 89 85 81 71 70 86 90 99 
Ww ap ES Re BI 120.4} 121.6} 121.3} 120.0] 118.8} 112.4) 111.6) 112.4) 116.1] 116.1) 116.4] 114.8] 118.1) 122.7 
Olothing, men’s................... 108 112 110 107 107 100 102 1 104 104 1 109 116 
Clothing, women’s_..............- 171 171 167 169 167 156 158 158 166 164 165 164 168 171 
Corsets, allied garments__........- 117 117 117 114 113 lil 113 113 106 112 112 112 114 114 
en’s furnishings................-. 127 122 120 120 120 115 114 lll 120 125 126 122 119 118 
SE I 74 75 79 83 83 78 71 71 73 74 
A ES 123 123 132 125 122 122 121 116 116 118 119 117 117 121 
* Revised. 


Note .—Figures for December 1940 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and for 
October 1939, pages 878-887. Underlying figures are for payroll iod ending nearest middle of month. 

* Indexes for total, durable goods, and nondurable goods, revised to allow for preliminary adjustment of underlying Bureau of Labor Statis- 
tics figures to Census of Manufactures through 1939, are shown on page 166. 
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Factory Employment (Adjusted)—Continued 


(Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 








































































































1939 1940 
Industry and group 
Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 
Leather, Manufactures..............--- 99.1; 96.9) 97.3) 95.4) 93.8} 91.9) 87.9) 89.6) 90.9) 89.1) 89.9) 91.1) 93.8) 94.0 
I tcc bcias ndumidienacnauiie 98 96 96 94 93 90 86 88 89 87 92 92 
a Li hsics cinsetwehidindctnidtn dite nieeiniaie 88 86 87 85 83 82 81 81 81 82 81 82 84 85 
FE Ro cn ccincncodcicnmossatne 129.6) 131.4) 130.7] 130.8} 130.3} 128.8) 129.1) 131.9] 129.0) 129.8] 7126.9) 129.9) 132.4) 136.1 
ES SERS et eR 145 145 144 144 145 144 145 146 146 146 144 144 144 144 
inn cakaccadnaienéwinsas 285 280 278 275 274 273 278 268 272 265 | 271 281 283 
Rell ORE Ean 97 97 95 96 97 96 96 96 102 113 
pina preserving -...........-- 150 154 149 155 152 150 147 161 137 146 130 152 152 157 
Confectionery.................-..- 86 86 83 82 83 88 86 86 90 90 
i bndicnadeninindnnanss 77 79 80 80 79 81 80 79 79 79 73 78 79 
Te ka hinnndtnncesconeccccese 79 79 79 80 79 76 77 75 76 75 79 81 81 
Slaughtering, meat packing--__._- 106 108 108 109 110 107 107 109 lll 108 109 110 114 121 
| a a IES 105 118 162 102 102 98 102 106 ill 99 101 145 
Sugar refining, cane.............-- 95 98 94 93 97 94 95 96 97 93 r9l 795 95 97 
Tobacco Manufactures___............-- 63.1 64.7| 64.2) 62.7) 64.3) 65.0) 63.2) 65.2) 62.8) 63.0) 63.7) 63.3) 63.4) 64.4 
ME ilenkvcksaccecdescoke 60 60 60 59 59 59 58 56 57 57 55 57 
Cigars, cigarettes__...............- 63 65 65 63 65 66 64 66 64 in 65 64 65 65 
Paper, Printing... ....2..2<2.2.00600-.- 115.7} 116.4, 115.5] 114.7) 114.8] 114.3) 115.3] 115.7) 116.4) 116.4) 115.7) 116.4) 116.4) 117.6 
ES ae 1 121 121 118 116 115 116 118 119 119 117 117 120 122 
i kid ci vitemscnaneense 115 115 114 113 113 112 115 116 117 117 117 115 116 116 
Book, job printing_............... 100 101 102 100 100 101 100 100 101 100 100 102 101 103 
ewspaper, periodical printing...| 115 116 114 116 117 116 117 116 116 117 116 117 116 118 
Chemicals, Petroleum, and Coal 
ee EE Ee ae 121.3} 121.9} 121.4) 120.6} 120.0) 121.1) 122.0) 122.4) 121.7) 122.2) 121.7) 122.9) 123.9) 125.0 
Petroleum refining.................- 123 122 1 122 123 122 122 123 1 1 121 121 120 119 
Other than petroleum._............-. 120.8} 121.8] 121.3) 120.3) 119.4) 120.9) 121.9) 122.3) 121.4) 122.2) 7121.8) 123.4) 124.9) 126.4 
emicals . ..... a ES Aer OR ee 137 138 1 138 137 136 137 138 138 141 141 143 147 151 
Cottonseed oil, cake, meal. -....- 91 91 92 87 97 83 78 75 62 92 96 98 
D ts’ preparations_-_.......-- 114 16 119 118 117 119 122 120 120 117 116 114 113 113 
ial fils 6ocdniddcbobeginde 104 6 104 108 109 116 120 127 133 139 145 141 144 144 
ee + ie alas noaal. ae 111 105 99 102 109 119 120 114 113 107 107 107 104 
Paints, varnishes. ._.............- 126 126 127 124 124 123 121 122 124 126 127 125 127 128 
Rayon, allied products__........_- 310 311 310 309 304 312 311 315 308 306 309 310 311 314 
lithe eetaaiathebhs onees ont 87 84 81 81 82 82 83 85 786 86 82 86 
Rubber Products................ -....- 93.0} 92.4) 90.2} 87.9) 86.7) 83.9] 83.5) 84.2) 84.7) 87.0) 89.7) 91.6) 93.6) 97.0 
Rubber boots, shoes. ........... 61 61 59 57 57 57 56 57 56 54 54 57 60 64 
Rubber tires, inner tubes -.....-- 75 75 74 73 72 70 69 69 69 71 73 74 75 7 
Rubber goods, other. ..........--. 159 157 152 145 142 136 138 140 141 149 155 157 160 167 
rRevised. 
TOTAL NONAGRICULTURAL EMPLOYMENT 
[Thousands of persons] 
Total Employees in nonagricultural establishments sai 
cntent Trans- Finan- tary 
Year and month tural Manu- Con- porta- cial, serv-| Gov- and 
employ- Total? || factur- | Mining | struc- | tion and; Trade | ice, and ern- naval 
ment 13 ing tion public miscel- | ment ? forces 
utilities laneous 
ER OI vas ictpccsdnnnnciamatonnes 36, 448 30, 589 10, 203 1, 064 1, 806 878 6, 404 4, 147 3, 262 
Se iacctinreccnnccnusncccetces 34, 177 28, 346 9, 087 982 1, 422 3, 647 6, 065 4, 028 73, 117 263 
Pci naniicnakeusunedduuen 31, 256 25, 531 7, 751 847 1, 236 3, 221 5, 530 3, 782 3, 166 260 
1932—average....................------ 28, 035 22, 452 6, 571 706 821 2, 789 4,914 3, 471 3, 180 254 
SE iiictnesiipocictemscecdaas 28, 222 22, 672 7, 036 714 755 2, 647 4, 941 3, 422 3, 156 252 
LS RSREERRSES IS er Ser 730, 632 || *24,877 8, 112 844 840 2, 727 5, 476 3, 627 3, 251 258 
1935—average.......................-.- 31, 804 25, 965 8, 641 855 908 2, 762 5, 669 3, 771 3, 359 269 
1036—average.................-......-. 33, 868 27, 824 9, 350 896 1, 211 2, 944 5, 941 3, 504 301 
1087—average.......................--- 35, 560 729, 442 10, 273 949 1, 148 3, 102 6, 233 4, 144 3, 593 322 
I iiedsennnickubaccascdsous 33, 266 27, 133 8, 731 834 1,001 2, 835 6, 012 4, 059 3, 662 335 
1939—average.._...............-..-.-.-- 34, 383 28, 240 9, 304 791 1, 241 2, 934° 6, 144 4,119 3, 708 369 
iced cncnccnccesncsccces 735, 457 P29, 314 ?9, 886 P846 P1, 325 ?3, 023 ?6, 264 »4, 172 73, 796 P573 
1939—Jan._.... hithqadhiniinatenesdétite aad 33, 132 26, 989 8, 902 821 945 2, 801 5, 898 3, 989 3, 633 340 ‘ 
i heli sisP aise li adh wstasiein tealdasas 33, 27, 122 9, 026 819 950 2,811 5, 877 3, 996 3, 643 341 ' 
Ng herd us mekhidhcisnagiipenion 33, 537 27, 304 9, 086 819 1,017 2, 840 5, 957 4, 024 3, 651 345 
Ape. Dp hehintibenaemdpies de napce aie 33, 27, 457 9, 073 546 1, 157 2, 866 6, 058 4, 096 3, 661 351 
cn caeweuictpieuidmiinds 33,886 || 27,743 8, 985 653 | 1,230| 2895| 6,002} 4,146| 3,692 355 f 
RAS A RT: 34, 28, 213 9, 025 793 1, 375 2, 953 6, 153 4, 182 3, 732 364 hi 
© EEE TEI Te ge tegen a 34, 350 28, 207 9, 035 787 1, 413 2, 963 6, 073 4, 186 3, 750 376 k 
Sc chikbsabnansdiabaghadtaess 34, 630 28, 487 9, 263 807 1,440 2,977 6, 065 4, 183 3, 752 373 8 
Eb itadcingonseedhicoediiedinaus 35, 240 29, 097 9, 587 823 1, 440 3, 035 6, 241 4, 220 3, 751 376 
DR Adbacbdapcecadianivitienats 35, 546 29, 403 9, 866 871 1, 389 3, 068 6, 302 4, 160 3, 747 386 
CRE ait a nalo b mx cediinnkewminces 35, 418 29, 275 9, 886 881 1,310 3, 023 6, 329 4, 121 3, 725 402 
sbixdaniinianiocdteddansbiorie 35, 641 29, 498 9, 908 866 1,178 2, 976 6, 687 4, 125 3, 758 422 
I i iacanccwncnncctiusenchensen 34,475 || 28, 332 9, 698 853 1,012 2, 935 6, 062 4, 078 3, 694 435 
GE ES: ae ee Ney 34, 381 28, 238 9, 699 854 939 2, 941 6, 026 4, 084 3, 695 450 
ERLE ESTOS Me REE 34, 578 28, 435 9, 652 849 991 2, 940 6, 201 4, 100 3, 702 457 
ie EA RES ee 34, 607 28, 464 9, 557 835 1,118 2, 956 6, 122 4, 160 3, 716 461 
At dinkndnadndendabeoians 34, 28, 755 9, 511 845 1, 249 3, 000 6, 197 4, 202 3, 751 464 
Pi dnestbakendisweusccicaes 35, 146 29, 003 9, 545 838 1, 321 3, 032 6, 254 4, 214 3, 799 474 
. _ SEE See ee 35, 176 29, 033 9, 554 837 1,378 3, 059 6, 159 4, 218 3, 828 516 
5 SAE See See ae 35, 617 29, 474 9, 878 839 1, 443 3, 081 6, 168 4, 226 3, 839 549 
AU EGE eRe 36, 233 30, 090 10, 184 846 1, 511 3, 120 6, 321 4, 255 3, 853 634 
Wea ae A es RRR ee aeieaes 736, 572 730, 429 10, 373 856 rl, 654 3, 121 6, 362 r4, 187 3, 876 733 
ads a cunlenadinibedohued 36, 628 30, 485 10, 434 853 1, 654 3, 065 6, 433 4, 167 3, 879 822 
PPUtigT hace oikddcitinetacsibess 37, 168 31, 025 10, 552 851 1, 627 3, 031 6, 862 4,178 3, 924 884 
r Revised. ? Preliminary. 


Note.—Compiled by Bureau of Labor Statistics. Figures for December 1940 are eer. 
1 Includes seltemploved persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments. 
? Excludes military and naval forces. . 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 


































Factory employment Factory payrolls 
Industry and group 1939 1940 1939 1940 
Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dec. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dec. 
I seid koi >in seccipenceteengtebnncl 103.9} 104.2} 103.8) 107.7] 110.0) 110.8} 112.3} 101.7) 103.9) 104.0) 110.1) 114.5) 114.8} 121.0 
reap mp piilaidiia seated 98.3} 100.2} 99.8) 105.5) 109.9) 112.6) 114.5} 101.1) 104.8} 105.5) 114.1) 7122.2} 124.0} 131.0 
Nond le tev (kvomsneey 109.2} 108.0) 107.6} 7109.8} 110.2} 109.1) 110.1) 102.4) 102.8) 102.4) 105.6} 105.9} 104.5) 109.9 
Rron, Gleel, Prodmdis...........«.-<<...- 111.1} 111.4} 110.7) 113.6) 117.1) 119.3] 121.6) 114.7) 115.3] 113.5) 7118.1) 7123.6) 125.8) 133.3 
Blast furnaces, steel works. _---..-- 122 123 122 123 125 127 129 127 129 125 128 131 135 143 
Bolts, nuts, washers, rivets -_.---- 118 120 115 118 121 128 135 142 142 139 139 150 162 178 
ES REE Tae 77 78 80 82 84 86 87 74 72 76 79 85 89 97 
Cutlery, edge tools._.............- 109 109 102 107 lll 113 113 102 102 93 |. 101 106 108 118 
ND cit Giiciknnn cine gacestinene 70 73 73 77 80 83 88 S4 88 86 92 102 106 119 
ER itibenckanwatntipennens 106 106 96 100 105 109 113 119 117 107 114 119 122 129 
Plumbers’ supplies..............-.- 83 84 87 89 91 94 97 78 78 80 81 85 88 95 
Stamped, enameled ware___...._-- 166 166 164 "177 189 190 196 171 174 183 201 7218 211 7 
Steam, hot-water heating -......-- 87 86 90 94 99 102 103 80 80 85 91 103 103 105 
96 89 98 101 106 105 103 88 79 89 97 106 99 99 
76 75 86 87 91 67 67 73 75 80 79 87 
101 95 108 105 101 100 99 105 100 122 117 113 104 113 
95 97 100 106 112 117 97 102 96 104 113 124 135 
173 176 146 165 r191 208 200 204 163 7189 7226 235 244 
DES ictitnintirnnittiennnencsuey 111.0} 113.1) 119.2) 123.1) 127.3] 131.1] 135.6) 117.1} 122.1) 131.0) 137.9] 145.3) 149.3] 162.6 
herechianl implements.-_.......- 125 131 131 134 135 137 143 141 152 152 156 159 160 171 
Cash registers, etc................- 127 128 129 132 132 134 135 129 132 136 140 142 144 148 
Electrical — ocogt & ints deastinw wi tage 100 103 107 lll 116 121 125 110 114 124 131 138 145 158 
Engines, turbines, etc._..........- 110 120 175 182 190 200 210 139 157 239 249 263 273 299 
Foundry, ee woe products.| 95 97 101 103 107 110 114 94 99 101 105 112 115 126 
Machine tools....................- 184 192 238 248 258 266 276 238 256 303 332 352 355 392 
Radios, phonographs..............| 180 162 157 160 164 159 158 170 149 150 162 164 156 163 
Textile machinery ..............-.-. 84 86 76 78 80 83 86 82 86 74 76 79 80 91 
EE niiicndonknecccanictnae 128 127 118 123 127 131 132 126 122 125 137 163 166 147 
———— Equipment. ..........- 103.9} 117.6} 104.9] 7126.9] 7139.5} 146.0} 149.6} 106.7} 125.4] 115.7] 7141.5} 7163.3} 166.9} 172.0 
A STE EE aE aE, 1,932 {2,100 |3,479 |3,764 |4,116 {4,478 {4,850 |1,956 {2,047 (3,727 /4,212 /4,639 [5,175 [5,381 
(REE HIN 102 118 85 112 125 129 1 125 149 151 
Cars, electric-, steam-railroad -___- 47 52 51 54 56 62 68 40 47 47 50 50 54 64 
ETT MEE 26 28 36 39 42 46 7 40 44 50 
I cai ci emnitia scons veneers 133 139 181 188 197 204 221 141 152 212 228 244 239 295 
a Metals, Products..........- 113.5} 112.9} 113.8} 119.8} 126.1] 129.8) 131.1) 115.4) 116.5} 117.0) 128.9) 136.3) 141.4) 150.7 
i SSS a Ee 174 170 189 195 203 208 207 196 197 225 239 250 256 262 
Brass, bronze, copper ...........-- 137 138 138 147 155 162 169 157 159 161 178 190 202 222 
Clocks, watches 93 93 95 101 105 107 106 100 97 101 109 119 122 121 
I isis iat cithnomininwisis wigtpiien 107 99 99 103 lll lll 104 91 87 83 91 98 oF 98 
Lighting equipment --_.........._- 93 98 88 100 107 110 111 78 85 77 90 97 100 103 
Silverware, plated ware........._- 76 77 69 73 7 80 79 75 76 61 70 78 81 85 
Smelting, refining................. 86 87 91 92 95 95 97 85 88 89 92 93 96 103 
pe oR eS 73. 0 71.1 71.3 73. 4 74.4 74.4 73.4 68. 8 65.2} 68.3 71, 2 73.7 70.9 71.9 
SEES ea SE Sa 97 95 91 95 97 97 97 86 86 82 87 91 90 92 
Lumber, millwork...............- 64 64 64 67 69 71 72 53 52 753 55 58 58 60 
Lumber, sawmills...............-- 66 63 65 66 67 66 65 61 55 62 64 65 61 61 
‘one, Clay, Glass Products__.........- 85.5} 83.6) 84.5) 85.8) 87.5) 88.9} 88.7) 78.9) 76.4] °76.9| °79.7| 783.0) 82.2) 85.4 
Brick, tile, terra cotta............. 65 63 64 65 65 66 66 54 52 54 54 55 54 57 
ies tbcnectinibihaemenaiveinds 70 66 75 75 76 74 72 67 63 73 77 7 73 72 
hii intl a kcwl saat 109 109 107 109 113 117 117 121 119 116 121 130 131 137 
Marble, granite, slate_........._.-. 50 49 49 49 48 46 45 39 35 37 38 37 32 33 
PE odin decneespocd acu 95 95 91 OF 98 102 106 89 90 r81 "87 793 96 101 
FR BI a acini ckccnncedcecccs 107.7} 105.6 99.7; 102.6) 104.5} 105.5) 107.1 92.7 91.6) 87.4 92. 6 93.2} 92.3 97.7 
it eidtunrdawen sn eieis 100. 7 98. 5 90. 4 92.8) 96.1 98.7} 100.2) 91.6 89.5) 80.9) 84.8 89.5} 90.9) 95.1 
I inn jai etmconntmens 85 84 71 76 80 82 82 76 76 59 65 73 73 76 
CE oiininulccninesoncseiwa 97 97 89 92 95 98 101 91 92 80 85 90 92 98 
Cotton small wares ............... 91 77 79 87 90 90 87 77 87 91 
ee a textiles.......... 134 133 122 125 7129 132 133 115 116 102 107 111 114 120 
= SR EE Ea Ae 91 87 82 73 89 74 83 
LES SRE TEE PTE EES 155 148 136 139 143 145 146 170 159 144 147 158 160 160 
Botte ae 78 65 70 73 75 73 72 64 50 60 64 66 64 62 
Knitted underwear .........._.... 81 79 73 74 76 77 77 75 72 66 68 72 73 75 
_ “EGE RRR 154- 144 148 154 157 150 147 131 116 129 138 136 130 129 
Silk, rayon goods ................. 78 75 64 65 65 61 51 51 52 52 55 
Woolen, worsted goods_..........- 95 91 87 99 101 82 78 78 82 88 89 95 
Wearing apparel_................_.. 118.7} 116.9} 116.7] 120.7) 7118.9} 116.3} 117.9 89. 2 90. 2 94.9) 102.5 94.9 89. 6 96. 8 
Oe EE 105 105 107 108 | 7104 105 109 76 80 82 83 "77 76 88 
Clothing, women’s...............- 168 165 164 171 "172 166 165 116 117 130 142 131 120 127 
Corsets, allied garments......_...- 117 116 109 112 113 113 113 121 119 109 123 124 121 122 
Men’s furnishings................. 137 129 117 123 128 128 125 139 126 114 120 134 140 135 
AE SE SIE ERE DR 67 66 73 87 76 61 61 49 47 65 94 55 41 42 
UID 5k i ine cnnnisaar: 128 123 117 122 122 121 121 118 lll 102 108 115 113 117 















































* Revised. 
* Indexes for total, durable goods, and nondurable goods. revised to allow for preliminary adjustment to Census of Manufactures through 1939, 
are shown on page 166. 


160 FEDERAL RESERVE BULLETIN 











Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 




































































Factory employment Factory payrolls 
Industry and group 1939 1940 1939 1940 
Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dec. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dee. 
Leather, Manufactures...........------ 91.9} 93.2) 92.0) 90.8) 90.0) 87.0) 90.4) 71.1) 75.4 7.0} 74.6] 73.4) 68.5) 78.7 
8” PE 91 91 90 88 84 88 65 70 75 7 . 69 63 74 
I dg Se ae 88 87 80 80 82 84 86 87 87 77 7 82 83 89 
pS ERS ere Re 129.8] 126.0) 7145.7] 7147.4) 7141.3] 132.5) 130.9) 125.3) 124.4) 139.0) 7138.5} 7134.2) 128.7) 132.5 
ne a a I Tae es 147 145 147 147 146 146 144 137 134 140 141 139 138 138 
a 261 261 299 283 271 263 259 294 299 358 332 314 302 299 
eee ES gl Sar 94 93 103 100 96 99 108 79 78 89 88 82 82 87 
Canning, preserving_-...........-- 121 101 264 269 «| 7203 123 104 101 89 248 232 171 101 93 
SS ESE a: 98 96 80 96 102 102 100 96 100 77 98 103 100 102 
a le. wenamie 7 7 80 81 81 79 78 71 72 76 81 78 72 73 
Ice Cream__ ee ae 68 91 81 74 71 70 58 57 78 70 64 61 61 
Slaughtering, meat packing_. 108 112 107 108 110 116 125 113 122 112 113 116 119 | 137 
"aaa 287 192 89 102 267 274 235 283 174 88 116 213 281 256 
Sugar refining, cane 94 95 96 792 795 v4 94 7 76 783 "78 83 S4 85 
Tobacco Manufactures_.......-..-.---- 66.4) 65.8] 64.4) 65.8) 66.5) 66.8) 65.5) 62.9) 62.3) 62.3) 65.9) 66.5) 66.4) 67.6 
SN MO on co eos evnend 61 61 55 56 57 56 58 68 67 65 67 68 67 70 
Cue, eepeteee... 2.2.56... 67 66 66 67 68 68 66 62 62 62 66 66 66 67 
Paper, gear OK SS LGRSS > ey ey Cee 117.5} 118.5) 115.2) 116.2) 117.7] 118.2) 119.8) 114.2) 116.8] 110.9} 113.4] 115.2) 115.4] 121. 
Boxes, on TOES TEE PACES See ae 129 125 118 120 124 126 125 145 137 131 134 142 144 146 
Paper. ~ as a edit ac aati j 115 115 117 117 115 116 116 125 123 125 124 124 124 128 1 
Beek, ob EL. nn ntieionhaees 101 104 100 100 103 103 106 89 94 86 88 91 90 99 
Newspaper, periodical printing...| 117 119 114 116 118 118 120 109 115 106 111 112 112 116 
bag ne Petroleum, and Coal 
FS Se a ae eee 122.6} 122.3) 119.4] 7123.0) 125.3} 125.3} 125.5) 133.1) 133.4] 134.4) 138.2] 139.3) 139.6) 143 
A se TERE 124 122 123 123 121 121 119 138 138 137 139 136 134 138 
Other than petroleum.-._......._.-- 122.3} 122.3) 118.6] 7123.1) 126.3) 126.4) 126.9) 131.6] 132.0] 133.5) 137.8] 140.3! 141.5) 145.7 
en  ceeen 138 138 142 143 146 148 150 162 162 169 171 176 182 188 4 
Cottonseed, oil, cake, meal_.......} 120 115 52 81 131 127 124 115 110 49 78 128 122 122 4 
Hse oo we preparations peed cumee a 118 119 114 118 118 116 116 131 132 127 133 133 131 130 
ES ESE pees 106 108 140 148 145 147 146 128 129 172 175 181 187 196 
Fertilizers ee tah edode 92 102 81 96 97 92 95 76 82 71 85 82 77 81 
Pes, Varmeenes................<-. 125 124 124 126 125 126 126 132 131 132 136 136 136 138 
Rayon, allied products............| 313 312 308 312 311 315 315 310 314 318 328 323 331 335 
RS EEO x0 wees geianinis a atederks & 89 85 84 88 89 85 84 104 102 102 107 107 100 106 
beet Pveenls, «... «. oan cdccen scciecss 93.9} 93.0) 85.9) 89.4) 92.7] 94.5) 97.7] 99.8) 100.5) 87.7] 95.7] 799.6) 102.7) 111. 
Rubber boots, shoes__...........-- 62 63 55 56 59 61 67 67 66 57 60 63 66 81 
Rubber tires, inner tubes___..____- 75 75 71 73 74 75 77 86 90 7 85 87 91 98 6 
Rubber goods, other__............- 161 157 144 7152 161 163 167 163 155 142 153 7162 163 173 
r Revised. 


Note.--Figures for December 1940 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are 
for payroll period ending nearest middle of month. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 




















Average hours worked per week Average hourly earnings (cents per hour) 
Industry group 1939 1940 1939 1940 
Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov. | Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov. 
a H 
NN iia nn anaidigie based ewesetn 39. 1 38.5 37.3 38.4 38.8 39.3 38. 6 64.6 65.3 66.7 66.8 67.1 67.3 67.8 f 
PI no aie wa 40.1 39. 6 37.9 39.7 40.2 41.0 40.2 71.3 71.5 72.7 73.1 73.7 73.9 74.4 
Iron, Steel, Products.............- 40.3} 39.6| 37.2] 388] 306.2] 39.9] 39.6] 76.4] 76.7] 77.7] 77.7] 77.9] 77.8] 781 : 
NS EEO ID 40.6 40.9 40.5 41.2 41.8 42.4 42.0 72.1 72.3 74.4 74.5 74.6 74.9 75. 2 f 
Transportation Equipment--_.__-- 38. 1 37.6 36. 2 39.9 40.0 41.6 40.4 89.1 88. 6 89.1 89.7 90.0 | 789.8 90. 2 
Nonferrous — Products._._._- 41.4 41.0 38. 6 40.1 41.5 42.0 41.4 69. 1 69. 0 70. 1 70.3 71.0 71.2 72.7 
Lumber, Products_-_.--.........-- 40.9 39.7 37.0 39.4 39.9 40.7 38.9 50.2 51.4 51.9 52.6 52. 5 52.4 52. 6 
Stone, Clay, Glass Products -_-.__. 39. 2 37.9 35. 5 37.0 37.4 38. 1 37.1 65. 4 65.7 66. 5 66.8 67.2 67.1 67.1 
Nondurable goods.................-.--- 38. 2 37.6 36.7 37.2 37.5 37.6 37.1 59.0 59.9 61.5 61.3 61.1 60.9 61.3 
Textiles, Products_.............._- 36.7 36. 1 33.8 34.9 35.7 35.9 35.5 48. 6 49.3 50.2 51.2 51.4 50.9 50.4 
| EEE Oe rons ae 8 37.4 34.8 35. 7 36. 4 37.3 36.8 46.4 47.7 48.6 48.6 48.7 48.7 48.7 
Wearing apparel___........... 34.5] 33.7] 31.9] 33.5] 34.4] 33.4] 33.0] 527] 525] 53.4] 55.8] 563] 55.2] 53.9 
Leather, Manufactures___......_-- 35. 3 33.8 35.9 35.8 34.8 34.8 33. 5 53. 2 53.9 55.3 55.4 55.8 55.7 55.9 
F NN a inte aaciclivn deh shia vga 40.5 40.1 39.9 40.4 40.3 40.0 39.3 60.8 62.5 62. 5 61.5 60.3 61.0 63. 2 
Tobacco oe .| 37.0 36. 6 36.8 36.1 37.8 37.6 37.2 47.4 47.9 50.2 49.2 48.7 48.4 48.6 
eee, I oe stain aeitinn: a b-ndie 39. 7 39. 5 38. 4 38. 2 38. 4 38.7 38.4 77.3 77.4 79. 1 78.9 79. 2 79. 2 79.3 
hemicals, Pewcinan, and Coal 
— ucts pp dimuiinaee nulbine kmetiwe 39. 8 38.9 38.5 38.7 | 738.9 39.3 38.8 73.8 75.1 78.3 77.8 77.3 75.7 76. 5 
Petroleum refining...........- 36.9 36. 1 35. 3 35.8 36. 1 36.4 35.7 97.4 97.2 98.6 97.7 98.3 97.2 97.6 
Other than palreleuns refining-| 40.8 | 39.8] 39.7] 39.8] 739.8] 40.2] 39.8] 65.7] 67.4] 70.9] 70.7] 70.0) 68.7] 69.6 
’ Rubber Products__................ 39. 2 38.0 35.7 36.3 37.5 38.0 37.9 76.9 76.8 78. 5 77.9 78.0 77.4 78. 1 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.) 












































Nonresidential building 
Total Residential ys ge oy 
building utilities ! 
Month Factories Commercial Educational ! Other ! 
1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 
pe 251.7 196. 2 80.2 77.4 7.1 12.9 17.3 15.9 31.7 6.1 28.9 17.7 86. 5 66.3 
February-......... 220. 2 200. 6 79.0 74.9 9.5 15.4 13.5 20.2 21.8 8.1 24.7 26. 9 71.6 55.2 
Be citiimoivennk 300.7 272.2 125.2} 121.7 13.0 21.8 17.4 23.1 27.6 9.3 39.8 19.6 77.7 76.7 
ay ASOT TET S 330.0 300. 5 114.4] 135.4 17.5 23.5 21.3 24.0 21,1 17.4 34.8 24.0] 121.0 76.3 
| _ SOS RR 308. 5 328. 9 133.8 | 145.9 13.0 23.2 19.5 26.1 16.4 15.3 27.8 25.6 97.9 92.8 
June. 288.3 324.7 111.9} 135.3 15.8 15.2 26.8 33. 1 12.5 14.3 37.8 29.4 83.6 97.5 
July 299. 9 398. 7 109.3 | 140.4 17.4 49.5 22.9 38.9 19.4 16.5 28.7 34.1} 102.1 119.3 
August 312.3 414.9 127.2 | 153.0 10.4 39.6 21.1 28.6 13.8 14.4 24.6 36. 6 115.3 142.8 
September............ 323. 2 347.7 120.7 | 152.4 20.7 38.0 26.6 27.1 10.1 9.8 24.9 26.4 11.1 94.0 
So 261.8 383. 1 118. 148.5 16.8 47.1 22.6 29.4 9.5 18.6 23.8 41.2 70.8 98. 2 
November............ 299. 8 380. 3 116. 6 152.8 18.5 79.0 20. 4 24.9 9.7 8.5 29.2 35.9 105. 5 79.1 
December .-........... 354.1 456. 2 88.7 159.3 15.3 77.3 17.4 27.1 7.7 8.9 17.4 69.3 207.7 114.3 
ace Scien 3, 550.5 | 4,004. 0 |/1, 334.3 |1, 596.9 174.8 | 442.4 | 246.9] 318.3] 201.4 147.2 | 342.6 | 386.7 | 1,250.6) 1,112.4 















































1 Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.) 


















































Total Public ownership ! Private ownership ! 
Month 

1935 | 1936 | 1937 | 1938 | 1939 | 1940 || 1935 | 1936 | 1937 | 1938 | 1939 | 1040 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 
I icici sieiemeniniien 100 | 215} 243 192 | 252; 196 55 | 149 112]; 118] 148 93 45 66 130 75 | 104 104 
SO OS EER AEE 75 140 188 119} 220; 201 38 79 69 51 lil 82 37 62 119 68 | 109 119 
March --| 123] 100} 281} 227] 801] 272 68 66 95} 128 95 65 | 103] 165| 132] 178 177 

April. 124 | 235 | 270) 222} 330] 301 53 105 74 160 103 71 1 123 1 1 
ay. 127 | 216] 244] 283} 308] 329 47 144] 135] 112 80 | 122] 151] 139] 174 217 
June. -| 148] 233] 318 | 251 | 288 | 325 64 116 | 137 108 128 147 84 116 | 180 143 161 177 
July. 159 | 205 | 322 300 | 399 67 | 153] 131 98 137 | 205 93 141 191 142 163 194 
pS ES 275 | 281 313 | 312}; 415 92; 153} 104 171 158 | 195 76 178 142 154 220 
a eee 167 | 234 | 207 1 323 97 116 80} 160] 144 144 70} 119 127 | 141 179 204 
EE 201 226 | 202; 358] 262} 383 114 101 78 | 203 92 175 87 1 124 154 170 209 
November............... 188 | 208 198 | 302; 300] 380 118 89 93} 179] 144] 195 70 | 119 106 | 123 156 186 
aR 200; 200; 389) 364 j...... 196 82; 115 | 279] 225 |.....- 68 117 04 110 | 120 j...... 
| AES TES oe, 1,845 |2,675 |2,913 |3, 197 |3, 551 |...... 1,007 |1, 334 |1, 152 |1, 705 {1,708 |...... 837 |1, 341 |1, 761 {1,492 |1, 842 |_..... 









































! Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 















































CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS 
. W. Dodge Corporation. Value of contracts in thousands of dollars.] dollars.) 
1940 1939 Number Liabilities 
Federal Reserve district 
. Federal Reserve 1940 1939 1940 1939 
B Dec. Nov. Dec. district 
Boston....___ 39, 627 731,803 19, 616 Dec. Nov Dec Dec. Nov. Dec. 
New York. ais 65,915 | 744,114 40, 594 
adelphia - 17, 71 21, 037 13, 573 
Cleveland.................- WR BE eR 98°851 | 48823 | 29, 750 | Boston... 89} 67 75 | 863]  847| 2,189 
RE SSR: vale ie 101,104 | 45, 703 22, 358 | New York --....... 409 353 436 | 5,091} 3,928} 4,512 
Po RTS ODE 62,880 | 35, 367 22, 780 | Philadelphia -.._... 86 74 66 642 700 489 
(SS EE AE MEET ESS “47,943 | 70, 767 35, 529 | Cleveland. ....._... 43 57 38 | 1,425 950 636 
| SSSR er EEE ii 30,952} 31,697 | 134,744] Richmond-.-.....-. 41 31 48 884 769 544 
TE SP SRA LG: 5, 973 7, 624 6, 581 | Atlanta .-..-....__- 33 38 36 363 744 437 
Kansas NE ark scicitichinnitiiainveiswmiciner ed 14,014 | 20, 912 10, 970 hg par wonnnne---- | . = 1, 7 1, = 
GS ccd wcnnedgtndcieowesatuceducndesn 41, 221 , y Cammnusce "Pgaoeaaiaie 
io mar| aon|kemete | ml Bl al tl we) i 
Total (11 districts) ..._........__- . ansas City - -...-- 15 
otal ( stricts) 456, 189 | 380, 347 354, 098 oo Rage bape 26 26 7 380 | 3,145 243 
San Francisco-_-_-__- 96 117 125 | 1,302] 1,723 1, 672 
r Revised. 

Pete ccicncws 1, 086 1,024 1,153 | 13,309 | 16,572 | 13, 243 























New series. Includes cases of discontinuances where loss to creditors 
was involved even though actual legal formalities were not invoked. 
fe = availabie for 1939 only, may be obtained from Dun and 
rads . Ine. . 
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{In millions of dollars] 
Merchandise exports ! Merchandise imports * Excess of exports 
Month 
1936 | 1937 | 1938 | 1939 | 1940 | 1936 | 1937 | 1938 | 1939 | 1940 | 1936 | 1937 | 1938 | 1939 | 1040 
MI boc ose cncndaeuane 199 223 239 213 370 187 240 171 178 242 ll} —18 118 35 128 
pS EEN 182 233 262 219 347 193 278 163 158 200; -—l11|; —45 99 61 147 
AA REI TEE 195 257 275 268 351 199 307 173 190 217 —4| —651 102 77 134 
oe iad GS cw athiwticadidae 193 269 274 231 | 7323 203 287 160 186 212; —10; —18 115 45 rill 
EER Een 201 290 257 249 | *324 192 285 148 202 211 9 5 109 47 r112 
SE its atte Ss aiadiula< eaekivenl 186 265 233 236 | *350 191 286 146 179 211 -5| —21 87 57 139 
a a 180 268 228 230 317 195 265 141 169 232; —15 3 87 61 rs4 
ida cathe ssascnkeusas 179 277 231 250 351 193 246 166 176 221; —14 31 65 74 130 
SS ES, 221 297 246 289 295 216 233 168 182 195 5 63 79 107 100 
is sialon ne ngdcalies 265 333 278 332 344 213 224 178 215 207 52 108 100 117 137 
II oo idwlicia a trcg Glgsimas 226 315 252 292 328 196 223 176 235 224 30 92 76 57 104 
Sis ic winitiaccd anckb ome 230 323 269 368 | 7322 245 209 171 247 | 9253) —15 115 98 121 P69 
1 SE ESE SRT! 2,456 | 3,349 | 3,004 | 3,177 |74,022 | 2,423 | 3,084 | 1,960 | 2,318 |»2, 625 33 265 | 1, 134 859 | 71, 396 
» Preliminary. r Revised. 


1 Including both domestic and foreign merchandise. 

3 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Bureau of Foreign and Domestic Commerce. 

Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 
















































































FREIGHT-CAR LOADINGS, BY CLASSES DEPARTMENT STORE SALES AND STOCKS 
[Index numbers; 1923-25 average=100] {Index numbers based on value figures; 1923-25 average=100) 
- ho ~ —_ Adjusted *1 Unadjusted * 
, ve- | es cel- | chan- 
Total |} Coal | Coke | Grain stock | prod- Ore lane- | dise 
ucts ous | L.c.l. 1937 | 1938 | 1939 | 1940 | 1937 | 1938 | 1939 | 1940 
ADJUSTED * 
1939—Nov._._- 82 100 88 41 51 191 89 63 93 90 88 92 72 70 69 71 
Bence 78 71 92 87 40 51 116 89 62 95 88 88 90 76 70 69 71 
93 86 88 89 90 77 82 86 
1940—Jan.__._. 78 83 90 73 39 47 114 86 62 93 83 88 89 89 86 88 86 
AT weisiik 73 68 65 75 40 44 107 83 61 93 80 87 89 95 80 87 89 
ae 69 66 70 75 39 43 105 77 60 93 82 86 91 90 79 83 87 
th i cae 70 75 73 79 37 43 102 74 59 92 83 87 92 65 58 60 64 
ay ...-. 72 78 73 74 38 45 96 77 60 93 83 88 98 72 65 69 77 
June... 75 81 91 74 38 45 | 100 82 60 93 85 90 97} 100 91 97 105 
July..... 75 83 105 80 35 46 96 80 61 95 86 92 94 103 92 99 101 
Aug. ...- 76 85 108 74 38 49 96 82 61 90 87 93 100 101 99 106 114 
Sept..... 77 80 99 79 42 §1 106 84 61 89 88 95 101 156 156 168 179 
Se , MOR 77 65 97 81 45 55 117 89 62 
Nov... . 83 76 104 78 43 56 192 94 2 AR AB. GARGS! OVARY: Roe Sete 92 85 90 94 
Dec....- 84 74 99 77 40 59 134 97 63 
UNADJUSTED * 
74 71 67 68 66 63 60 61 
1939—Nov.._... 83 87 100 83 50 50 105 91 Ot 76 70 68 71 72 67 65 68 
Dec. ...- 73 79 101 75 39 44 29 81 60 76 70 68 70 73 71 69 71 
76 69 67 69 79 71 69 71 
1940—Jan.__..- 72 95 106 66 38 41 25 74 58 76 69 66 68 73 71 68 
Feb. .... 68 80 88 69 33 43 26 71 59 76 68 67 67 73 65 64 a4 
PEE 67 70 73 69 31 44 26 74 60 77 67 67 68 69 61 60 61 ' 
}) ee 67 63 62 70 34 44 42 76 60 73 67 67 69 74 65 65 66 g 
ay... 71 67 70 66 34 47 | 134 80 60 7 67 68 70 80 70 71 73 i 
June .... 75 69 85 73 31 48 170 85 60 76 67 69 71 85 74 77 79 f 
July... 77 70 89 110 31 182 82 60 75 67 71 72 86 78 82 83 i 
page 78 75 88 89 38 51 178 83 61 72 66 68 71 68 62 64 66 k 
Sept..... 86 83 94 89 54 185 94 64 f 
Oct...... 86 72 97 81 63 57 173 100 — if ae 7 BS Een Cae 76 68 68 69 
Nov... - 84 83 104 73 52 55 | 105 95 63 
Dee..... 77 83 108 66 39 50 88 61 
* The terms “‘adjusted” and “‘unadjusted” refer to adjustment 
of monthly figures for seasonal variation. 
* The terms ‘“‘adjusted’’ and ‘“‘unadjusted’’ refer to adjustment of monthly Back figures.—Department store sales, see BULLETIN for 
= for seaso’ variation. ; August 1936, p. 631, for October 1938, p. 918 and for January 
oTe.—For description and back data see pp. 522-529 of BULLETIN for June | 1941, p. 65; department store stocks, see BULLETIN for March 
1937. Based on daily average loadings. Basic data compiled by Association of | 1938, p. 232. 
American Railroads. Total index compiled by combining indexes for classes 
with weights derived from revenue data of the Interstate Commerce Commission. 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK —CURRENT SERIES 































































































Chart 1940 1941 Chart 1940 
book = - — book 
page Dec. Dec. Jan. Jan. Jan. page a 
24 31 8 15 29 Oct. Nov. Dec. 
WEEKLY FIGURES Wednesday figures; in billions of MONTHLY FIGURES Inder numbers 
RESERVES, GOLD, AND dollars BUSINESS CONDITIONS 19238-25—100 
CURRENCY Wholesale commodity prices: ¢ 
Ressrve eat credit—total. 3, 5 — — aa rik yy Onin commodities Pitiowte 31,32 |. 787] 79.6 80.0 
s disconnted._...-... f ) PONE F CE gS 1 68. 69.7 
U.8. Gov't. securities-- 5 | 218| 218] 218] 218] 218  — * spceeonemennamen 2 1 ect oe. 

Ce, Fee iaecaamainaiags 3 | 21.93] 2200] 22.03] 22.07] 22.09 iranian. 1 msl oct eas 

Money in circulation.......- 3, 9 8.82] 873} 863] 8.54) 8.54 + I cP ROR 32 115.1} 118.5 119.6 

Treasury cash............-.- 3 2.21} 221) 220) 220) 220 Fanos. —----oooosssseon + Saiertet monn METAR 

Treasury deposits.........-- 3 . 48 . 37 . 22 . 24 . 26 y <8 0 Near enomenaantanats 32 82.3 824 82.5 

Member bank balances - -._- 3, 6 13. 84 14. 03 14. 28 14. 41 14. 41 ee ep om Sees 35 129 132 137 

Req reserves ¢___...._- 6 7.40 7.41 7.45 7. 52 7. 55 Durable manufactures*®.___ 37 57.0 58. 4 762.3 

Wacess reserves—total?*.... = 87 | 642) 661) 678) 601) 76.91 Nondurable manufacturesé 37 | 54.3 | 56.0] 57.4 
re Laon ag City Wi kisses 7 3. 35 3. 46 3. 50 3. 53 3. 54 Minerals * HSS 37 17.2 17.8 P17.3 
Chicago >. ----------...- 7 43] .40) = 37] 39] 38 || Factory employment®.___-___- 43 | 113.8] 1146] 116.2 
heserte ity banks ?___- 7 1.81 1.85 1. 97 2. 04 2. 06 Factory payrolls*...._.-_-._- 43 116.2 116.5 »122.8 
Country banks ?¢__.__- 7 . 83 - 90 . 94 P. 95 92 Freight-car loadings §_________- 45 17 83 84 

Department store sales §___.___ 47 04 100 101 
WEEKLY REPORTING Department store stocks §.____ 47 71 72 71 
MEMBER BANKS 
Total, 101 cities: sai 
Loans and investments. 14 | 25.60} 25.53 | 25.61 | 25.67| 25.68 sn ealions Gf dotteve 
gta ee A 14 16. 25 16. 14 16. 31 16. 39 16. 40 ? 
Gawemnecnwonenn 4 | 9.35] 9.30] 9.30] 9.28] 9.29 /OMpougion Contracts awarded:? | 380 | 454 7492 
Adjusted demand } Residential_.-.-----_->7--- 41 156 | 160] Pi7i 
depos its eweceeoocecccooe 15 22. 38 22. 30 22. 49 22. ( 22. WO Other LE ER, 41 233 204 P3320 
Time d deposits.......... 15 | 5.42] 5.43] 542] 5.47] 5.43 |lExports and imports: : 
U. 8. Gov’t. deposits -__ 15 . 48 . 47 47 . 37 . 28 Exports (nal. re-exports)... 49 344 328 322 
Domestic bank ba balances 15 8.92} 9.07] 9.13] 9.24] 9.19 General imports.........._. 49 207 224 7253 
Mh be ares bank balances... 15 . 66 . 69 . 66 . 66 . 4 Excess of OS OES 49 137 104 P69 
New York Cit 7 . Income payments: 
U.S. Gov't ‘obligations - 16 5.85] 5.80] 5.87 5.91] 5,93 SN a 50 | 6,326 | 6,304] »6,511 
Other securities____..... 16 1.38] 138] 1.39] 1.38] 1.39 Mui il... 50 | 6.681 | 6.237 | »7,367 
Commercial loans..._..-. 16 1.91 1,91 1. 92 1.92 1. 93 Salaries an wages 5_ 50 4,018 4. 083 4, 184 
Br ‘okers’ lo: Oans........... 16 . 39 42 . 35 . 32 . 33 ther ae 50 2 308 2 311 P2, 327 
100 cities outside New York: Cash farm income: ; : 
U. 8. Gov’t. obligations - 17 6. 72 6. 66 6. 76 6. 81 6.79 ~~ > Vee ee 51 1, 126 942 P837 
Other securities._....... 17 2.30] 2.30) 229) 229) 2.29 se ae ” 563 407 7333 
Commercial loans_.....- 17 3.11 3.11 3.12] 3.12] 3.138 Livestock and products*.. 51 487 456 434 
Sine 1 76 7 70 
MONEY RATES AND SECURITY Averages of daily figures’; per cent Government payments . : : es 
MARKETS per annum 
OTHER i d 
s A —— 19 1. 0 0 1.00 1.00 1.00 eee 
rate, N. Y..........--.---- - 00 1.¢ ‘ . . Central gold reserves: 

Commercial paper - -- eo . 56 . 56 . 56 . 56 - 56 United States..........___ 8 21.51 | 21.80 | »21.99 

Bankers’ acceptances - _ ‘ 19 44 .44 .44 . 44 . 44 “~-  SiaeUee eecaapae 8 (1) (1) (1) 

U. 8. Treasury bills......_- 21 . 02 02 02 . 02 02 apap tae ete 8 P2. 00 2. 00 P2. 00 

U. 8. Treasury notes__...__- 21 37 . 40 . 43 41 43 Netherlands............... 8 "63 "63 P. 63 

U. 8. Treasury bonds-_-....- 21, 25 1. 88 1, 92 1.97 1. 98 2.02 lg. §. Gov’t. interest- bearing : 

Corporate Aaa bonds. ..-... 25 2.72 2.72 2.75 2.74 2 76 pS ALT ORI 20 43. 56 43.71 44. 46 

Corporate Baa bonds---__._- 25 4.45 4. 43 4. 41 4. 38 4. 37 |". Oia Sao Ree mpNigieseeE 20 31.12 31.16 31. 23 

EE a % 5. 4 
Wednesday figures; in unit indicated _ “hi a ne = : os L. = : hy 
Special issues.............. 20 5. 47 5. 58 5.74 

Stock prices, total 4... 27, 29 so| 81 sz} s2| 80 ee oe Ee 
oS eee 27 93 94 96 95 93 
Railroad__.............- 27 26 27 28 28 28 Apr.- | July- | Oct.- 
Public utility.__....___. 27 77 78 79 79 78 || QUARTERLY FIGURES? June | Sept. | Dec. 

Volume of trading? (mill. 1940 1940 1940 

SN ith niin dp etkiorane 29 1. 06 . 83 sy > 52 .48 

Brokers’ loans (mill. dollars) 29 545 584 500 462 465 In millions of dollers 

BUSINESS CONDITIONS Figures for week’; in unit indicated Domestic corporation security 
issues, total 28 rf . 

Wholesale commodity prices: ‘ a a 28 - a 1, P 
All commodities - _______ 33 79.9] 80.2] 80.2] 80.6) 80.8 Refunding 28 378 400 766 
Farm products_......._- 33 69.9 71.2 71.0 71.4 72. 6 ‘ 

le nig 33 73. 1 73. 2 73.0 73.7 74.1 
Other commodities. _____ 33 84.5 84.4 84.4 84.5 84.4 
Steel plant o tions Per cent per annum 
(per = rt) ity) ae 38 80.8 95.9 95. 1 795.9 96.5 ||\Qustomers’ rates: 
Automobile production Py. New York City........... 23 2.00 2.14 2. 00 
ith oe — 38 | 81.3] 76.7] 115.9] 1240] 121.9 + elie Seoen cad 
ectric power production Ke Eastern cities__........- 23 2. 49 2. 56 2. 53 
(mill. kw. hrs.) .....-...-- 39 2, 623 2, 705 2, 835 2, 844 2, 830 11 Southern and Western 
Total freight-car loadings : PS NES Me 23 3.38 3. 43 3. 36 
YS ae 39 545. 3 614.2 | 711.7 700. 4 710.8 




















» Preliminary. * Revised. 


¢ Estimated. 


* Revised; see note p. 158 and table p. 166. 


| Less than $5,000,000 


2 Av es of dail: figures, see footnote 
3 Figures are pw under the Wednesday date included in the weekly 


peri 
4 Index numbers, 1926= 


100. 
§ Adjusted for seasonal variation, 1935-39=100. 
Note.—Copies of this chart book can be obtained from the Board at a price of 50 cents each. 
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8 Series revised for th 
1939, inclusive. Back 


on following page. 





and Bessemer steel. 


* Points in total index of industrial production. 

7 Three-months wp my average adjusted for seasonal variation. 

e period from January 1936, to November 
figures may be obtained upon request. 

® Banking Statistics for call report dates are shown in table 


10 1941 data based on capacity as of December 31, 1940, and on 
total steel production instead of only production of open hearth 











STATISTICS FOR FEDERAL RESERVE CHART BOOK—BANK CALL REPORT SERIES 







































































[In billions of dollars) 
Chart 1937 1938 1939 1940 
oan Dec. | Mar. | June Bept. Dec. | Mar. | June | Oct. | Dec. | Mar. | June 
31 7 31 20 2 30 26 29 
BANK DEPOSITS AND CURRENCY 
Total deposits and seen scisailiinihiaaicetsdapipirsate teste sopliaisio 10 | 56.83 | 56.78 | 56.74 | 57.65 | 59.12 [759.11 | "60.95 | 62.87 | "64.10 [64.88 | "66.06 
Deposits at all banks in U 
Demand 60 ae 10 | 24.05 | 24.13 | 24.39 | 25.10 | 26.01 [26.04 |*27.35 |*29.09 |*29.79 [730.54 | 31.96 
Time deposits...........- 10 | 26.26 | 26.34 | 26.27 | 26.27 | 26.38 |°26. 56 |*26.80 |°26.81 |*27.06 |*27.28 | °27.47 
Currency outside banks. 10} 569} 550} 547] 6.50| 5.83] "5.63 | "6.01 | 6.19] 6.40] 6.23] °6.70 
MEMBER BANKS 

panne deposits a dtiincenmanpicineddiemcnasiel 11 | 20.30 | 20.51 | 20.89 | 21.60 | 22.29 | 22.36 | 23.59 | 25.12 | 25.68 | 26.46) 27.88 
me d eae af am 11 | 11.62 | 11.80 | 11.56 | 11.46 | 11.51 | 11.62 | 11.72] 11.73 | 11.85] 11.98) 12.07 
fae belianes Kicieipsihiesskewidhioas Kal 1l| 6.44] 562] 610] 600] 661] 6.82] 7.10)4824/) 851] 48.72) 8.85 
Loans and investments. sisi 11 | 31.75 | 31.52 | 30.72 | 31.63 | 32.07 | 32.10 | 32.60 | 33.08 | 33.04 | 34.16) 34.45 
Snvetment. Dcthiki sichdiecdnaidtpabeamensonenai 11 | 17.79 | 17.98 | 17.78 | 18.69 | 18.86 | 19.05 | 19.46 | 19.61 | 19.98 | 20.22) 20.48 
U. 8. Government obligations, total... 12 | 12.37 | 12.45 | 12.34 | 13.01 | 18.22 | 13.35 | 13.78 | 13.81 | 14.83 | 14.42) 14.72 
Direct obli ations. - <-- . 13 | 10.57 | 10.63 | 10.22 | 10.71 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18 | 11.31) 11.60 
Guaran’ ons doute 13 1.80] 1.83] 2.13] 230] 234) 266] 283] 292) 3.14 3.11 3.12 
Other securities, total . 12] 65.42) 652) 5.44] 5.68] 5.64) 65.70) 5.69) 5.79] 5.65 5.80} 5.76 
State and local | government securities_....... 13} 203] 219] 213] 230] 245] 255) 2.55) 276) 2.60 2.90} 2.89 
Other d 13] 3.21] 3.15] 3.13} 3.19] 3.01] 2.96) 2.04 8 2.77 8 2.70 
Foreign a 13 .18 .18 -18 .18 .18 .18 .19 .19 @ -17 
ie Se. ccinicetnunccnnnavmbionk 11 | 13.96 | 13.55 | 12.04 | 12.04 | 13.21 | 13.05 | 13.14 | 13.47 | 13.96] 13.94) 13.97 
Security loans, total ! RENEE AE RRND EIT 12} 3.70} 3.54] 3.32) 3.30)71.75| 1.57 1. 47 8 1. 49 1.12 
Brokers’ loans-_...-.- 13 - 95 . 88 .70 71 .97 . 84 .73 5 .79 5 45 

Loans on securities (excluding brokers 
2 ‘ 13} 2.75 | 2.67] 2.61) 2.59] 2.78 .73 .74 .70 . 67 
Rs i555 p en ncctanoncbiaciamician 12,13] 2.55] 256] 2.61] 2.66) 2.72) 2.75| 2.83 2. 96 3.07 
ce ES aL are 12] 7.71) 7.45] 7.01] 6.97/98.74) 8.73] 8.85 9. 51 9. 79 
Commercial loans #_.... 13] 7.00] 675] 640) 636/95.45) 5.53] 5.57 6.12 6. 27 
Open-market paper. -_-_... 13 - 64 61 49 48 44 42 42 45 45 
banks..... 13 .07 .10 oe .13 -12 .10 . 06 . 06 .04 
All other loans #___. $2.73 | 2.67] 2.80 2. 89 3. 02 















































1 In chart 4 loans to banks on securities are included in the total of ‘‘security loans’’ prior to June 30, 1937 and in the total of “other loans” 


since that gel 
iF reported on somewhat different basis ing December 31, 1938. For detailed explanation of the changes and for estimates 
on old Basis as of December 31, 1938, see BULLETIN 4 ET. 5 ie, paws page 332. 


of een plotted in ‘chart book. y es evised. 
'De breakdown of loans and investments now available on June nol tie dates only. 


REVISED INDEXES OF FACTORY EMPLOYMENT AND PAYROLLS 


PRELIMINARY ADJUSTMENT TO CENSUS OF MANUFACTURES THROUGH 1939 
{1923-1925 average—109] 














Factory employment Factory payrolls 
Without seasonal adjustment ! | Adjusted for seasonal variation | Without seasonal adjustment ! 
Year and month “ - 
Non- on- on- 
Total | Durable | qurable | Total | PUrable | durable | Total Durable | qurable 
G00 goods 8 goods 8 goods 
DE OTE ita eye pes PR Clee SE SESE paiee Rests at 108. 6 104.3 BT 1c dclmed oA nee cod baecinate 102. 5 102. 4 102. 6 
NG ic 3 Saha kD iad cnc waiadiguceeman dare enone ks 90.9 78.9 RE Too cdc ns actcabudbenenate 78.5 67.9 90.3 
ARREST 99.9 90. 2 RE SRE, ERR ee ee er 92. 2 86. 2 98.9 
ORR SEES ARE RES Sia i es Be ot ?107.5 P104. 2 OER Ohi Sid de ne abv es cdbeiascetese P105. 4 P107.8 P102.7 
91.0 82.5 99. 1 93. 4 84.6 101.7 75.4 66. 6 85. 2 
91.6 81.1 101.6 92.4 82.0 102.3 77.7 66. 7 90.0 
91.2 80. 4 101.5 91.0 80. 1 101.3 77.8 67.0 89.9 
89.3 78.3 99.8 89.0 77.6 99.9 75.2 65. 2 86. 4 
87.0 76. 4 97.1 87.3 75.4 98.7 73.6 63.9 84.5 
85. 4 73.9 96. 4 86.3 73.3 98. 6 71.6 61.4 83.0 
85.9 71.9 99. 2 87.2 72.8 100.9 71.7 58.5 86. 5 
90. 2 73.5 106. 1 89.3 74. 2 103. 8 77.9 63. 5 94.0 
93. 6 77.2 109. 2 91.0 76.9 104. 5 82.3 68. 6 97.6 
94. 2 81.1 106. 7 92.0 79.7 103. 6 85.0 75.1 96. 1 
95. 3 84.4 105.7 94.8 83. 6 105. 6 85.3 78. 2 93. 2 
96. 2 85.5 106. 4 96.7 85.4 107.4 88. 1 80. 2 96.9 
94.5 84.1 104. 4 96. 8 86. 2 107.0 84.7 76.7 93. 7 
96. 1 85.3 106. 4 96.8 86. 2 106. 9 87.1 78.4 96.8 
97.0 86. 2 107.3 96. 7 85.8 107.1 88.8 80.2 98.4 
96.9 87.0 106. 3 96. 6 86. 1 106. 6 86.8 80.3 94.1 
95.9 86.3 105. 0 96.3 85. 2 106.8 86. 3 79.7 93.7 
96. 4 87.1 105. 3 97.3 86.3 107.8 87.9 81.7 94.8 
96. 6 85.5 107.2 98.4 87.3 109.0 85.8 77.0 95. 6 
99. 5 86.5 111.9 99.0 87.9 109.6 91.2 82.5 100. 9 
103. 7 92. 4 114.5 100.8 91.6 109. 6 95. 4 88.8 102. 8 
107.3 98.8 115.4 104.8 97.2 111.9 103. 2 100.7 106. 0 
107.5 100.9 113.8 107.0 100.0 113.6 103. 2 102. 1 104. 4 
107.8 102.8 112.6 108. 2 102. 7 113.4 105. 4 105. 8 105.0 
105. 0 100. 1 109. 7 107.6 102. 5 112.4 99.8 99.3 100. 4 
105. 0 99. 2 110.5 105. 8 100. 2 111.1 99.3 97.8 101.0 
104.4 99.1 109. 5 104.0 98. 6 109.3 99. 8 98. 7 101.0 
103. 2 98.7 107. 5 102.8 97.7 107.6 97.9 98. 4 97.3 
102. 5 99. 2 105. 6 102.8 97.9 107.4 97.8 98. 7 96. 8 
103. 1 99. 8 106. 2 103.8 99. 0 108. 5 99.5 101. 4 97.4 
103. 2 98. 4 107.8 105. 1 100. 4 109. 6 98. 2 97.4 99. 1 
107.4 102. 4 112.2 107.4 104.3 110.2 105. 5 106. 5 104. 4 
111.4 108. 2 114.4 108. 9 107.4 110.3 111.6 115.1 107.7 
113.8 112.8 114.8 111.4 111.2 111.6 116. 2 123. 4 108. 1 
114.6 115.5 113.7 114, 2 114.6 113.8 116.5 125. 2 106.8 
116, 2 117.5 114.9 116.6 117.5 115.8 122.8 132. 2 112.2 



































Note.—Figures for December 1940 are preliminary. ! Compiled by Bureau of Labor Statistics. » Preliminary. 
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CHANGES IN NUMBER OF BANKS AND BRANCHES IN THE UNITED STATES 


(Figures for 1940 are preliminary] 












































Member banks Nonmember banks 
Other than = 
. savings an 
Total private banks Mutual 
National | State savings Private! 
Not 
Insured insaved 
Number of Banks (Head Offices) 
SE en co owenandakinerneheanneie 15, 029 5, 154 857 28, 341 579 98 
BE Ed BOs oii an nse sede es ccecceentanensccsensnneneatuaaxs 16, 063 5, 462 980 7, 693 1, 108 579 241 
i sedated ihn aah Kowenepcwamvmadhastdie a ail aneaale 15, 869 5, 386 1, 001 7, 728 1, 046 570 138 
I Ne ic iacca cask danccnnenadcovndaneddshuntnecwneneeee 15, 667 5, 325 1,051 7, 588 1, 004 565 134 
nn capa dcanpauauensnbedsdepeymenandoanaeen 15, 387 5, 260 1, 081 7, 449 960 563 74 
es ods os les upenedienncdvaimanecennacaled 15, 194 5, 224 1,114 7, 316 917 555 68 
TE, ME ies oe acceensdtdtaneenceecenenacsdeensdaubaieanebownee 15, 034 5, 187 1, 175 7,171 S87 551 
December 31, 1940... . .....-------- 2222-2 --onn noe none nen aneen enn nnne=e- 14, 899 5, 144 1, 342 6, 952 854 3 $51 456 
Number of Branches 
a it natiadicce bess cccidigns sting ctte Baskiagtedios 2,911 1, 121 960 2700 125 5 
os we dei atins nhnasinessechinceheaseeniannsavendnnat 3, 133 1, 243 981 5 778 126 5 
MD ng Sciweavgapaecsvéescdsndhegecsuunbabnevitebna hem 3, 284 1, 329 952 828 42 128 5 
EE a i Leck «shi de ovine cme nicnedecaedaean—aasdnel 3, 399 1, 398 981 848 39 128 5 
io oak <a pee cndiiekinn ven senepans waa bdodetabsneaseadene 3, 540 1, 485 994 891 37 128 5 
| RITE REE ie SEE SIS, Se SIRE CM 3, 580 1, 499 992 908 41 135 5 
pS GARY SIRE ASNT ety a 3, 629 1, 518 1, 002 927 44 132 6 
I os So. pence cnsponcdawasioatincdsnanhnaeinhentees 3, 666 s 1, 002 940 44 3135 46 
a inc nc anunwagccniecsmmsua tmabawekaegitenans 1, 716 676 761 159 6 113 1 
INN CU ciinicindtccccnersqesueseciinntckenhiensdhanns 1, 950 241 781 38 5 
Analysis of Bank Changes During 1940 
Number of banks on December 31, 1939__................-------.----.- -| 15,084 5, 187 1,175 7,171 887 551 63 
Increases in number of banks: 
Primary organizations (new banks) *___...........--.--------..-- - +32 i Bh sicacuas +24 PD Rincdciniienechinwes 
Reopenings of suspended banks...-.............--.-------------.- - OS Bais cadcncdstineiona en EE BETES Sa 
Decreases in number of banks: 
ie ee ied nae diaeb ssn oe te ess cannvivensssnosinines™ —22 fone: fs MANE gt —18 ca | SERN ORe, Lee 
EE III ssid ons ooo secon cnscsedeudsesensunded - —51 —4 -1 —27 WU Fite cinta -—4 
COmSRESIONs, GHEOTHUIONE, O66... ... 8... cere nnenenncccenccces . —9%96 —4l1 -11 —39 ak RRR SR Ree 
Inter-class bank changes: ’ 
Conversions— 
ING CN conan caohsunsipamnnlicacuk wen eaens - 
SE RRS TES RET en Re ay ey) ‘ 
is ii ca nn cainweaesvinialin ae uinn i dimaliend 
Federal Reserve membership—* 
SN IT I as cre winced maces dalled fampladitetes 
Withdrawals of State banks 
Federal deposit insurance—® 
EE II oon ons ccoccnacchiedbewiebehuntoss 
Withdrawals of State banks 
Net increase or decrease in number of banks_-_....-......---.------ —135 —43 +167 —219 od Eg -—7 
Number of banks on December 31, 1940____........--.--..------------- 14, 899 5, 144 1, 342 6, 952 854 551 56 
Analysis of Branch Changes During 1940 Q 
Number of branches on December 31, 1939................-.-----.---- 3, 629 1, 518 1,002 927 44 132 6 
Increases in number of branches: 
ed ca iiuescaldscedssnecdswdguadyanbasaata +46 +13 +2 5. Ee 9S Deke iusastn 
Banks converted into branches_-__--.............----..------------ +43 +21 +9 +12 et See CORE ee 
Decreases in number of branches: 
sini aguien wencinaisiapgebnaseeandenae —651 —23 -l1 a, 2 SERRE RES. ee 
ey aR Se nod whan eoanetetisdndin evdupecssesdaunes OT Bi Sages et GE Oe See Se et, 
Inter-class branch changes: 
ENE TOL AE LE OS, EL OM MOE +10 -7 ss deere deidindwnsets 
Se SINE Or UID MOOI nn cn ccnnwvinccwcenendoucelacceccsuacliseannxaees + 8 ed) SSO ES Ree BRS ie 
ee re Oe re OE inn sini nce sf i sh hn sen ee +1 ie ee ee 
Net increase or decrease in number of branches_.--...........-- +37 GEE tin cacise A eee | eee 
Number of branches on December 31, 1940_..............-..------....- 3, 666 1, 539 1, 002 940 44 135 6 




















1 The —= for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of Section 
21(a) of the Banking Act of 1933. Under the provisions of the Banking Act of 1935, private banks no longer report to the Comptroller of the Cur- 
rency and, accordingly, only such | potty 3 banks as report to State banking departments are in the figures shown for subsequent years. 

2 Federal deposit insurance did not become operative until January 1, 1934. 

3 Number of banks comprises 53 insured and 498 uninsured; number of branches comprises 31 insured and 104 uninsured. The figures begin- 
ning with 1939 exclude one bank with 4 branches which theretofore was classified as an insured mutual savings bank but is now included with 
“‘Nonmember banks other than mutual savings and private banks.” 

4 Number of banks comprises 1 insured and 55 uninsured; all branches were uninsured. 

5 Separate figures not available for branches of insured and not insured banks. 

6 Exclusive of new banks organized to succeed operating banks. 

? Exclusive of liquidations incident to the succession, conversion and absorption of banks. 

. ne of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve mem- 
® Eecitatve of conversions of member banks into insured nonmember banks, or vice versa, as such conversions do not affect Federal Deposit 
Insurance Corporation membership. 

1” Includes one bank which was not insured at time of suspension. 

Back figures.—See Annual Report for 1939 (table 16) and BULLETIN for February 1939, p. 110. 
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INTERNATIONAL FINANCIAL STATISTICS 


PAGE 
Gold reserves of central banks and governments...... OND IOe Pett. spay ewe 170 
Ns. silicate Sad beats ¥ thes gate as woah dunwa ees geen ioe 171 
I oe oo ee ee kn ee ae AK? 171 
International capital transactions of the United States........................ 172-176 
ES re i... a Sian need'p A Apa C4 se a cos baw ubne ae ee 177-180 
ene ee a Canes men oS... tk a's bp eee + oka eee wae 181 
IE so 5 28s Stee She se hn a ee ee Ee es pad 182 
EE I 5 co inde tie 8 ew NEL STO & » Wate Ra's ee ee ots 183 
Price movements: 
I I 5 his er alu aatee wh My ures, Rnckbad an db MR ea ae ae 184 
Peenees Tome preces and cout of TVGMM: . . ke ic cc ce cet sees Si 185 
SRT IID 5 sara Ske Be RN Wh ca ore «weds ipre SS a an ele ae: 185 


Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularl eee 
sources such as central and commercial bank statements and official statistical ulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving daily and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 





GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


(In millions of dollars} 





















































Tot Ar- Brit- Czecho- 
United Bel- : ; Bul- Can- , Co- Den- Ger- 

End of month | States = gium Brazil : = garia ade Chile | jombia la mark | E&ypt | France many Greece 
1936— Dec. -_----- 11, 258 501 632 25 275 20 188 29 19 91 BA 55 2,995 27 26 
1937—Dec.._.---- 12, 760 469 597 32 74 24 184 30 16 92 53 55 2, 564 28 24 
1938— Dec. _----- 14, 512 431 581 32 274 24 192 30 24 83 53 55 2, 430 29 27 
1939— Dec. ..---- 17, 644 466 609 40 274 24 214 30 21 56 53 55 2, 709 129 28 
1940—Jan._._.-- 17, 931 | Sarees 41 274 24 211 30 23 56 53 55 RTO iiwssneus 28 

Wap......< 18, 177 24 213 30 24 56 53 Se. 3) 28 
Mar... 18, 433 24 211 30 23 56 53 55 BR [osnuniae 28 
Ps enone 18, 770 24 212 30 23 56 53 S61 2.000 j........ 28 

poe 19, 24 35 30 23 56 53 So. Oe b....u... 28 
June _.._- 19, 24 8 30 22 56 53 2 Re eR be 28 
pe 20, 463 24 8 30 18 56 _ BESO, NaS WARES 28 
Aug. .....| 20, 913 24 8 30 15 56 9 CNR CRY, =e Rae 28 
Sept.....- 21, 244 24 8 30 15 56 Ok RO eh es. a 28 
| ee 21, 506 24 5 30 17 58 St Ee Sees 28 
Nov....-- _ es GRC! Re RRR emer 8 30 8 ee ce NS: Ska Ct. Sree 
ps ES ME Dicinaticcatuiuscecudepuangiaiessdnaweprmesgene T dsweatean ge SEL TR: GRRe PEE! TOL, EPPS aie 

Hung-| Iran : Neth- ew Nor- Portu- | Ruma-| South 

End of month gary |(Persia) Italy | Japan | Java | Mexico erlands|Zealand| way Peru | Poland g aie Africa Spain 
1936— Dec._-_-.-- 25 25 208 463 60 46 491 23 98 20 75 68 114 203 5718 
1937— Dec. ...-.-. 25 25 210 261 79 24 933 23 82 21 83 69 120 189 525 
1938—Dec._-_-.-- 37 26 193 164 80 29 998 23 94 20 85 69 133 Me lan ussces 
1939—Dec._..--. 24 26 144 164 90 32 692 23 94 20 6 84 69 152 Oe Wiwainsae 
1940—Jan.__---- 24 Bae 164 90 27 692 23 84 se 69 152 ME tks conn 

a 24 i RS 164 90 23 692 23 84 |) RESETS 69 153 , 2 ae 
a "Shale 137 164 90 25 692 23 84 . _» eRe. 69 153 Se 
oo oe | Ree Seay 164 100 27 650 BE hivewscke fe 69 154 . | =e 
May ..--- RS Le 164 100 28 646 5 apes tee 69 155 Ser 
OR | RR, ey: 164 98 31 625 Bees 0 a 69 155 Ronee are 
wane... NS ERR CRAIN EEE 164 103 33 627 2 Sees 9 ae 69 156 «2 eee 
pO RS eR eS 164 103 30 624 2 ee se 69 156 See f........ 
a So, BAe: 164 109 25 634 OE dvcbentan ih ne 69 156 hy Rr 
SRR _ SRA ee 164 109 28 629 gf GRR” SSS. Se 91 157 , - ee 
SEE BEE RES ares! 164 129 32 ?627 Gh aes Re tbo ee ': 
ERS Cee EE Sed Ais: © Meera DF. léncnudieeiebnarels=thesalnk std inka wandl swe eanbietiienios davaelinnes dine 
Cone gold cry oe ! not included 
United} Other Genes Soe 
Swe- | Switz-| Tur- r Uru- | Vene- | Yugo- 
End of month den jerland| key King- guay | zuela | slavia B.LS. —. : 
dom tries United 
End of United King- | France Bel- 
r month States fom gium 

657 26 2, 584 77 59 48 ll 183 1987—Dec.-_-_-|...----- fs See 81 
650 29 | 2,689 74 52 51 5 185 1938— Mar. --|..-.---- | f RE eee 
701 29 2, 690 69 52 57 14 142 June_- 2 SSS 62 
549 29 8] 68 9 52 59 7 149 Ms, alocanescs eR Be 
BMS) ER eee it A AS 
536 29 1 7 ee 60 10 138 Oe SESSEST See .  » eee 
527 92 1 _ ) RE 61 10 148 eC... ip eg aS 331 |.. 44 
520 88 1 ee 61 10 150 1000—Jan. ...1 0500-0} ece ne. 3. ees 
515 88 1 Ye 62 i) 155 ee ORE Srey ee Ac acucad 
501 88 1 (eee 64 9 156 Mar. - - 154 | 1,732 St eae 
493 88 1 i SESS 67 10 157 SegitE > sana Gealioancoes . (San 
488 86 1 3 eee 68 10 158 OO ee BR See A PROS _ > Sees 
490 87 1 Ck SRE 69 10 158 June. SSE SRS 17 
490 87 1 fae 71 i) 158 Sept. - gat) dahl SER 
500 87 1 __ 2 iene 74 14 158 Dee.._-- | hy eee 17 
Pee ee Sane, Dp ep en) remeron (Peery 158 1940— Mar. - - o) SES oN BRD SS eee 
eee CES SINT SEA CRRA 158 June -- SS ER Seen 17 
Sept. - RS eT RSIS See RR 












































P Preliminary. 
r Revised to include gold reserves of Iceland. 
1 Figure for June 15, 1939. 
2 Beginning April 1940, reports on certain Argentine gold reserves no longer available. 


3O0nM 


trol Board. Gold reported since that time is gold held by Minister of Finance. 
‘ Figure reported in special semi-annual statement of National Bank of Belgium; change 
from —- December due largely to inclusion of gold formerly not reported. 
5 Figures shown for December 1936 and December 1937 are those officially reported on Aug. 
1, 1936, and Apr. 30, 1938, respectively. 
6 Figure for July 31, 1939. 
7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 


Congo, Bolivia, China, an ee A 

Guatemala, Iceland, Latvia, 

of these countries have been carried forward from last previous official 
8 Gold holdings of Bank of England reduced to nominal amount by go 


ithuania, 


Mo 


ish Exchange Equalization Account during 1939. 
® Figure for end of March 1939. 
10 Increase due to inclusion of additional foreign gold reserves not previously reported. 
Note.—For description of table and back figures see BULLETIN for September 1940, pp. 

925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 

figures through April 1940 appear on p. 926 in that issue. 
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re 


ay 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 


31, 1939, Ecuador, El Salvador, Estonia, Finland, 


rocco, and Thailand (Siam). Figures for certain 


port. 
ld transfers to Brit- 





1 Reported at infrequent intervals or on de- 
layed basis: U. S.— Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equaliza- 
tion Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 


2 Figure for Sept. 1937; figure for Mar. 1937, 
first date reported, is $934,000,000. 


3 First date reported. 


Note.—For details regarding special gold 
transfers in 1939-40 between the British E. E. A. 
and the Bank of England, and between the 
French E. 8. F. and the Bank of France, see 
BULLETIN for September 1940, p. 926. 
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GOLD PRODUCTION 
Outside U. 8. S. R. 























[In thousands of dollars] 
a Production reported monthly 
wor 
Veer tenant produe- | Africa North and South America Other 
on 
Total P 
outside South | Rho- | West | Belgian| United Colom- Austra-| British 
U.8.8.R Africa | desia | Africa | Congo | States 1 |©®948*) Mexico) “pi, | Chile | “iin | India 
$1=265-8/10 grains of gold 9/10 fine; i. ¢., an ounce of fine gold=$20.67 
EE a eee 382, 532 352, 237 || 215, 242 | 11, 607 4, 297 2, 390 45, 651 39, 862 | 13, 463 2, 823 683 8, 712 7, 508 
2 eee ae 401, 088 365, 258 || 221, 526 | 11,476 4, 995 2, 699 47, 248 43, 454 | 13,813 3, 281 428 9, 553 6, 785 
intibalihnnettiintndem 426, 424 386, 293 . 11, 193 5, 524 3, 224 49, 527 55, 687 | 12, 866 4,016 442 | 12,134 6,815 
Pidtiivimdiissndccsteese 458, 102 413, 459 || 238,931 | 12,000 5, 992 3, 642 50, 626 62, 933 | 12,070 5, 132 788 | 14, 563 6, 782 
Sslctitiricnconcatenens 469, 257 411, 208 || 227,673 | 13,335 | 6,623 | 3,631 | 52,842 | 60,968 | 13,169 | 6,165 | 3,00¥ | 16,873 | 6,919 
$1=165-6 /21 grains of gold 9/10 fine; i. e., an ownce of fine gold=$35 

NN cin eritic ditional 794, 498 696, 218 || 385,474 | 22,578 | 11,214 6,148} 89,467 | 103,224 | 22,297 | 10,438 | 5,094 | 28,568) 11,715 
REE ae 823, 003 707, 288 || 366,795 | 24, 264 | 12,153 | 6,549 | 108,191 | 104,023 | 23, 135 8,350 | 30,559 | 11,223 
Pe aibiir i dddiescoren 882, 533 751, 979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11, 468 
SS Se 971, 514 833, 088 || 396, 768 | 28,053 | 16,205 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11, 663 
De icieidcnmiatbieeedwnee 1, 041, 576 892, 535 || 410,710 | 28,296 | 20,784 8,018 | 168,159 | 143, 367 | 29,591 | 15,478 | 9,544 | 46,982 | 11,607 
ikkttiadeawdidkewes 1, 132, 856 957, 212 || 425, 649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54,264 | 11, 284 
Pith ea rd aincithndewee 1, 206, 126 | 71,019, 592 || 448, 753 | 28,009 | 28, 561 8,759 | 196,391 | 178,303 | 32,300 | 19,951 | 11,376 | 56,182 | 11,008 
1939—November-......-- 103, 675 87, 525 38,600 | 2,425 2,497 686 | 17,512 | 14,875 2,333 1,873 934 | 4,886 903 
December--._.--..: 101, 438 85, 102 38, 534 | 2,330) 2, 589 709 5, 15,209 | 1,200] 1,367) 1,044] 5,251 925 
1940—January.._......-- 104, 636 88,793 || 39,777 | 2,384 | 2,662 739 | 16,972} 14,853 | 3,078} 1,958 993 | 4,486 891 
97, 605 81, 362 38,575 | 2,345 | 2,663 723 | 13,317 14,188 | 1,901 1, 633 735 | 4,411 868 
104, 067 88, 075 40,162 | 2,372) 2,740 732 | 16,217 15,045 | 1,651 1,717 | 1,759 | 4,791 888 
7106, 869 P91, 137 40, 879 2, 454 2, 678 | 71, 505 16, 408 14, 652 | 4, 233 1, 941 766 | 74, 760 860 
106, 384 790, 651 41, 742 2, 442 2,747 | 71,540 16, 500 15, 488 1, 356 1, 825 1,271 | 74, 865 ?875 
104, 326 P88, 349 40, 437 | 72,415 | 2,643 | 71, 505 14, 862 15, 795 2, 562 1,715 780 | 74, 760 9875 
7110, 107 794, 111 41, 936 | 72,450 2,590 | 41, 505 18, 866 15, 982 3,010 1, 952 850 | 74, 480 490 
7109, 670 793, 810 41, 989 | ?2, 485 2,725 | 41, 505 16, 052 16,318 | 74,025 | 2, 184 1, 243 | »4,725 7560 
107, 050 P90, 943 40, 958 | 2, 450 2,652 | 71, 505 17, 082 15, 416 | 2, 590 2, 016 673 | 74, 655 7945 
114, 655 P98, 569 42, 362 | 42, 450 2,709 | 41,505 | 21, 761 16, 360 | ”2,345 1, 789 1673 | 75, 635 P980 
111, 757 P95, 775 41,620 | 42,450 | 42,709 | 71, 505 19,709 | 416,360 | 42,345 | 11,789 4673 | 15, 635 £980 


















































Gold production in U. S. S. R.: No regular Government statistics on gold production in U.8.8. R. are available, but data of percentage changes 
—— y given out by officials of the gold mining industry, together with certain direct figures for it years, afford a basis for estimating annual 
production as follows—at $20.67 per fine ownce: 1929, $15,000,000; 1930, $31,000,000; 1931, $34,000,000; 1932, $40,000,000; 1933, $56,000,000; at $35 per fine 
beats 1933, $95,000,000; 1934, $135,000,000; 1935, $158,000,000; 1936, $187,000,000; 1937, $185,000,000; 1938, $180,000,000. 

r Revised. 

» Preliminary—figures thus footnoted under individual countries are those reported by the American Bureau of Metal Statistics, adopted for 
use in the table pending receipt of the usual direct reports to the Board; these figures are not directly comparable with the preceding series (for 
— of sources of direct reports, see references cited in note below). 

/ Figure carried forward from last previous figure without footnote /. 

1 Includes Philippine Islands production received in United States. _ 

3 Figures for Canada beginning January 1940 are subject to official revision. 

NotE.—For monthly figures back to January 1929 and for explanation of table and sources see BULLETIN for March 1939, p. 227; Febru 1939, 
p. 151; June 1938, pp. 539-540; and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U. 8.8. R.), see 
Annual Report of Director of Mint for 1939, p. 106; and 1936, pp. 108-109. 


GOLD MOVEMENTS 


UNITED STaTEs 
{In thousands of dollars at approximately $35 a fine ounce] 









































Total Net imports from or net exports (—) to: 
net 

Year or | imports F . Beasties, ae All* 

month | or net aeee France| Bel- _— Swe- — Can- | Mex-| Colom- — Aus- | South | 5,4, | British) other 
bs sy dems gium lend den land ada ico bia thands tralia | Africa Pp India | coun- 
i> tries 

1K 3. 1, 131, 994|| 499,870} 260,223) 8,902) 94,348) = ___ 12,402} 86, 829/30, 270} 16,944) 12,038] 1,029 12 4| 76,820) 32,304 
100K. 2... 1, 739, 019}| 315, 727] 934, 243 3} 227, 185)______. 968} 95, 171|13, 667| 10,899} 15,335] 3, 498 ee 75, 268} 46, 989 
1936. .... 1, 116, 584]| 174,093) 573,671) 3,351] 71, 006 2| 7,511| 72, 648|39,966) 11,911] 21,513) 23, 280 Bese 77, 892] 39, 735 
ee 1, 585, 503]; 891, 531/—13, 710} 90,859] 6, 461 6| 54,452} 111, 480/38, 482) 18,397) 25,427) 34,713 181) 246, 464) 50,762] 29, 998 
1938____.- 1, 973, 569!|1, 208, 728} 81, 135] 15, 488] 163,049) 60,146) 1,363} 76, 315|36,472| 10,557| 27,880) 39, 162 401) 168,740) 16, 159) 2 67,975 
, se 3, 574, 151/|1, 826,403} 3, 798/165, 122) 341, 618] 28 715] 86,987} 612, 949/33, 610) 23,239) 35,636) 74,250) 22, 862) 165,605] 50, 956|3 102, 404 
1940_____- 4, 744, 472|| 633, 083) 241,778 977| 63, 260/161, 489] 90, 320/2, 622, 330/29, 880} 23,999} 38, 627/103, 777} 184,756] 111,739] 49, 989.4388, 468 

1940 
7 236, 391|| 23, We 30, 415) 16,601] 1,208} 52,716) 2, 550 3} 3,360) 6, 155 37,680} 9,743) 31, 698 
Feb._.___- 201, 422/| 21, 321 40 974} 16, 181) 32, 448) 13,932) 46,866) 2, 006 3} 1,896} 4,241] 18,872} 4,919} 6,7 31, 001 
Mar..__.- 459, 827|| 35, 268 | SEER 2} 65,991] 28,907} 249,858) 2,215) 2,116} 4,137) 7,400) 24,503) 5,797] 11,813] 21,493 
i ee 249, 851|| 43, 567|_______- 3| 3, 273] 39, 654| 32,617] 54,967! 2,306] 2,111} 3,376} 3,374) 28,798) 4,710 , 27, 866 

ae 435, 132|| 62, 042 ye 9, 431}______- 11, 452} 281, 182} 2,331] 2,113) 2,405) 5,177) 31,477} 4,743) 4,317) 18,423 
June ____- 1, 162, 975|| 128, 003} 241,603).......} 3, 671|______. 2, 138] 716,685) 4,182) 2,130) 3,895) 6,603] 23,091| 3,399} 2,377] 25,197 
July_....- 2 9 32a EEE Seen 3, 158 32| 172,268] 1,891) 5,856) 2,830) 5,262) 3,482).......-}....___. 23, 463 
Ae... SE, SI < 2. ilies cana ts coro , 637 6| 264, 328)10,335) 4,516) 3,7 6, 746} 11, 687|_______- 954} 34,789 
Sept...__. , 100 GRRE SRR INBRREESE: se Seas: 27| 217,627) 545) 2,330) 3,764) 14,605) 7,854) 13, 228 523] 69, 946 
 . eS 325, 964 SR RAIS Sas PEE Se , 726} 538 7; 2,673] 14,770) 6,7 11, 815 7 64, 208 
Nov.....-| 330, 107 | SR ee (RAE SEAR! 262,718}  545|_..__--- 3, 283} 14,441| 6,240) 12,186) 2,170} 27,580 
pS 137, 176 ERE TR RRC RRR er 80,389} 347| 2,814) 3,268) 14,904) 1,751) 13,262) 7,44€| 12,805 







































































© Corrected. 

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 

“ 3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from 
other countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S.8S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, 
$10,775,000 from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

Note.—For gross import and export figures and for additional countries see table on p. 138. 
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TABLE 1.—TOTAL CAPITAL MOVEMENT 


Total 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. 


INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 





From Jan. 2, 1935, through— 
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BR Woo iin wccncntnekewsiensecma 
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tics, see BULLETIN for April 
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es and description of the statis 


,000 was changed to a foreign private account. 


gur 





government names; for original explanation of funds included under this heading 


kers, brokers, and dealers. For back fi 


n central bank account amounting to $55 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 


a 


an. 


1 Including funds in accounts transferred from central bank to 


see BULLETIN for April 1939, p. 285. 
3 In the week ending August 7, a fore 


Note.—Statistics reported by banks. 


r Revised. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 



































































































































| 
. —* United Neth- | Switz- 1 1 | Latin 
From Jan. 2, 1935, bi te. i Ger- _ |, Other |} Total Can- 3 All 
through— Total _— France wniie land many | Italy Europe|| Europe | ada — Asia! other ! 
mia = en ee ee 
19385—Dec. 31.........-.-.----| 1,412.5 554.9 210. 2 114.5 130. 4 36. 6 24.0 130.0 |} 1, 200.6 () 70.9 128.3 12.7 
1936—Dec. 30.........--------| 2,608.4 829.3 299. 5 229. 7 335. 5 83. 1 45. 6 228. 5 || 2,051.3 150.5 201. 2 184.0 21.4 
aa 3, 410. 3 993. 7 281.7 311.9 7.5 123.9 22.1 312.2 || 2,653.0 106.3 410.6 224. 6 15.9 
1938—Deec. (Jan. 4, 1939)" ___-| 3,844.5 || 1, 183.8 339. 6 328. 6 557.5 140. 5 32.2 472.0 || 3,054. 2 155. 3 384. 6 214. 2 36. 2 
1939—Dec. (Jan. 3, 1940) _..-_| 5,021.2 || 1,101.3 468. 7 470.3 773.0 165.9 58.0 752.9 || 3, 790. 1 229. 4 483. 4 431.0 87.4 
SS a er 5, 046.3 || 1,029.1 471.2 466.1 798. 3 166. 3 61.7 811.2 || 3,803.9 227.8 503. 9 424.6 86. 1 
We, Gie..c0cccss..-..5.| 6.38 1 LS 468. 1 469. 0 826. 3 166. 0 60.7 838.0 || 3, 834.4 225. 4 7.7 422.7 77.5 
Mee, Chav. 2)....-..-.- 5, 133. 5 982. 4 468.3 469.5 857.8 167.5 83. 6 865.7 || 3,894.7 213.3 520.7 434.7 70. 1 
soe. (eeey 1)........-..- 5, 177.9 946. 2 461.5 482.4 881.8 168. 1 85. 5 866.0 || 3,891.6 226. 6 539. 2 448.7 71.7 
> Sarees eS 975.7 494.8 471.9 851.3 171.5 78.3 874.1 || 3,917.7 215.9 558. 4 443.7 72.6 
June (July 3)...--..----| 5,490.2 || 1,013.1 681.4 459. 6 76, 8 171.4 66.3 885.3 || 4, 153.9 230. 2 79. 2 451.3 75.7 
SO 5, 572.9 962. 4 675. 7 454.1 884. 0 175.9 64.5 899.0 || 4, 115.6 324. 5 581.6 468.8 82.3 
Aug. (Sept. 4).-.-..---.- 5, 752.0 || 1,005. 4 693. 8 459. 7 908. 4 173.1 64.5 917.8 || 4, 222.8 369.5 | °597.9 484.7 77.2 
Sept. (Oct, 2).....-.... , 805. 6 || 1,004, 2 683. 0 457.9 884.4 176.3 $4. 6 934.0 || 4,224.4 387.3 603. 8 506. 5 83.6 
ee 5, 825.6 || 1,009.1 682.3 457.7 885. 6 177.1 84.6 938.9 || 4, 235.3 385. 8 605. 6 513.0 86.0 
i) RY VEC eae ee ee 5, 796. 5 985. 6 681.3 457.7 882. 6 173. 6 79.5 950.6 || 4,211.0 380. 1 601.1 518.3 85.9 
_ & RR Ss eere 5, 805. 2 986. 5 680. 8 458. 6 890. 7 173.4 77.0 931.7 || 4, 198.7 391.3 605. 0 523.8 86. 6 
| ee 5, 794. 1 994. 4 679.9 456.9 896. 7 173.9 75.9 930.0 || 4, 207.6 384. 4 601.0 515. 4 85.3 
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
United Neth- | Switz- 1 Latin 
From Jan. 2, 1935, = - Ger- _ | Other Total Can- as All 
through— Potal — France oe Pe many Italy Europe}; Europe ada — Asia! other } 
1985—Dee. 31.............-.-- 603. 3 128. 6 129. 6 55.7 72.4 —.8 7.3 60.7 453. 5 46.0 33.5 58.8 11.5 
ee 930. 5 163. 5 144.2 65.9 109. 8 2.7 23.0 79.7 588. 9 86.8 149.3 90. 4 15. 2 
1967—Dee. 20...............- , 168.5 189. 3 111.8 76.3 288. 4 9.6 6.9 109. 4 791.7 76.3 166. 3 126. 2 8.0 
1938—Dec. (Jan. 4, 1939)"_._-| 1,425.4 364.0 155. 3 87.9 205.1 | —11.8 1.7 208.6 || 1,010.7 101. 6 127.6 163. 3 22, 2 
1939—Dee. (Jan. 3, 1940)_.___- 2, 430. 8 376. 1 256. 1 190.9 362.7 | —20.1 19.7 470.0 || 1,655.4 174.5 215.1 325. 4 60.5 
1040—Jem. $1................- 2, 471. 2 332. 3 258. 5 186. 3 381.8 | —20.5 24.9 522.1 |} 1,685.4 166. 8 231.2 328. 8 58.9 
, *® Se ---| 2,479.3 304. 4 256. 4 186. 2 397.3 | —21.2 25. 7 546.6 || 1,695.4 168. 5 233. 6 331.3 50. 4 
Beet. CAD. S)......6256 2, 539. 0 289. 1 258. 6 185.7 418.5 | —21.2 50.5 571.8 || 1, 753.1 150.0 244.5 349.3 42.2 
Age. (eiay 1).......-. 2, 562. 1 254. 4 254. 6 199. 1 433.9 | —21.2 52.5 569.2 || 1, 742.7 155. 2 269. 0 351. 6 43.6 
f een 282. 4 287.0 184.4 399.9 | —19.7 46.2 572.4 || 1,752.6 135.8 281.5 335.9 46.6 
June (July 3)-....-..--- 2, 830. 1 325. 8 472.7 170.8 427.4 | —19.9 11.0 578.8 || 1,966.6 159. 0 300. 5 355. 7 48.3 
July 31.................}] 2,900.0 270.9 465. 2 164. 4 435.5 | —16.0 7.0 587.8 || 1,914.7 253. 8 299.9 376.8 54.8 
Aug. (Sept. 4)_..-....-- 3, 040. 7 313. 6 483. 1 168. 8 462.7 | —19.1 7.3 604.8 || 2,021.2 295. 8 311.4 361.7 50.7 
Sept. (Oct. 2)....... ..-| 3,092.8 314.3 471.4 166.3 445.9 | —16.5 5.8 620. 6 || 2,007.8 310. 6 317.5 401.8 55.1 
Sa eee 3, 108. 5 321.3 470.6 166. 2 451.8 | —17.7 5.4 623. 6 || 2,021.2 307.5 318.0 404.8 57.1 
 * =a 3, 086. 3 297.4 470.0 165. 9 452.6 | —20.8 2.6 635.0 || 2,002. 6 302. 0 315.3 409. 4 56.9 
Se See 3, 118.7 299. 8 469. 6 166. 9 465.5 | —21.0 1.7 616.3 || 1,998.8 316.7 329.0 416. 6 57.6 
ee eee 3, 112.5 306. 6 468. 7 165. 1 476.3 | —20.6 6 615.6 || 2,012.4 307.9 325. 1 410.3 56.8 
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
| 
. United Neth- | Switz- 1 Latin 
From Jan. 2, 1935, mm ; Ger- _ | Other Total Can- - All 
through— Total pn France 1 em land many | !*@ly | gurope|| Europe | ada —_ Asia! | other 1 
1GBB— DG, BE ccnsccncentcces 361.4 208. 8 48.1 —.4 1.6 29.7 13.7 8.8 310. 2 —4.6 20.1 37.3 —1.6 
Se ee 431.5 178.0 62.0 —3.3 2.7 66.0 16.3 22.0 343.7 36.9 24.9 30. 4 —4.4 
1987—Dec. 29...........---.-- 449.1 207.4 65. 3 —4,4 2.6 105. 1 6.5 26.9 409.3 | —21.7 51.6 18.7 —8.7 
1938—Dec. (Jan. 4, 1939)" __- 510. 1 206. 2 68.4 —5.6 2.6 141.7 13.7 33.8 460.9 35.9 66.8 | —46.5 —7.0 
19389—Dec. (Jan. 3, 1940)_____- 650. 4 252. 2 73.8 12.9 2.9 177.8 15.5 28.4 563. 5 56.5 52.6 | —21.5 —.8 
ge een 626. 1 236.0 73.5 11.4 3.0 | 178.9 13.5 30. 3, 546. 7 56. 2 55.8 | —32.0 —.6 
lg ee 627.7 247.4 73.4 12.9 2.6 | 179.4 11.7 30.5 557.8 52.1 56.2 | —37.7 —.7 
weer. Choe. S).......5-. 631. 6 252. 4 73.8 11.9 1.9 181.1 10.3 31.2 562. 6 54.1 55.3 | —40.0 —-.4 
rT pk ga 643. 4 255. 4 70.3 10.7 1.7 181.8 10.0 31.2 561.0 59. 2 51.6 | —28.4 —.1 
|. eR 684. 0 262. 0 70.8 15.4 3.1 183.8 8.9 35. 2 579.3 69. 5 52.6 | —16.9 —.5 
June (July 3).-...-.-..-| 684.1 260. 1 72.6 16.0 4.3 | 183.9 13.0 38.8 588. 6 61.0 49.0 | —15.3 8 
| J (Sees 714.1 263.9 74.2 16.8 5.6 184. 6 17.6 43. 2 605. 8 64.9 49.7 —7.2 1.0 
Aug. (Sept. 4).........- 773. 1 269. 5 74.6 17.4 6.1 185. 2 23.1 44.9 620. 8 65.1 53. 6 34.0 —.4 
Bee. (O0t.. Z).......... 773. 6 271.9 75.3 17.6 6.5 185. 6 24.5 45.0 626. 6 65. 4 52.9 26.9 2.1 
2 SERFS ees 781.8 270.8 75.3 17.5 6.1 187.4 24.9 47.0 629. 2 65. 7 53.9 30. 6 2.4 
SU icadkccancahotes 780.9 272.2 75. 2 17.6 6.7 187.1 23.8 47.0 629. 6 64.9 53.0 31.2 2.3 
SR as 765. 6 | 271.5 75.1 17. 6 6.1 187. 1 23.9 47.0 628. 3 62.0 43.5 29.7 2.1 
RES 765. 7 | 272.5 75.0 17.6 6.1 187.2 24.0 46.5 628.9 63.9 42.9 27.7 2.2 
r Revised. © Corrected. 
ann to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under “‘All 
? Inflow less than $50,000. 


NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 



























































































































































United Neth- | Switz- Latin 
From Jan. 2, 1935, ; Ger- Other || Total | Can- iat All 
through— Total ae France 1 art 1] re q | many Italy Europe|| Europe | ada —_ Asia other! 
19035—Dec. 31...........---.-- 125. 2 67.8 6.8 7.4) —12 13.3 2.9 46. 1 143.1 | —39.7 12.7 7.9 1.1 
EN Bae ovo nn snccsewes 316. 2 116. 1 18. 2 10.4 13.7 22. 5 9.4 87.9 278.3 ee 15.7 17.0 3.5 
1987—Dec. 20......-..----:--- 583. 2 136. 8 22.8 21.2 30. 4 26.6 13.5} 115.2 366. 4 10.5 | 175.0 24.5 6.8 
1938—Dec. (Jan. 4, 1939)" __- 641.8 127.7 26. 1 27.3 36. 1 33.5 22.0 167.8 440.6 —9.7 167.4 33.8 9.7 
1939—Dec. (Jan. 3, 1940)__.--- 725.7 125.5 42.1 29.4 45.0 36. 6 27.6 | 189.0 495.2 | -—7.6]| 184.0 42.8 11.3 
1940—Jan. $1.............-...- 738.0 126. 2 42.5 29. 6 46.0 36. 5 27.8 | 190.6 499.1 —.2| 184.5 43. 2 11.3 
Ne i cd eacee 748. 7 129.0 42.6 30. 2 47.7 36.4 27.9} 191.7 505. 5 17] 185.6 44.2 11.6 
Baer. (Aor. 3).......... 761.6 130.9 42.6 31.3 49.0 36. 3 27.6 192. 9 510.8 6.4 187.5 45.3 11.8 
eae Teeny 1).......-<- 771.1 132.0 42.8 31.1 50.0 36. 2 27.7 194.0 513.8 10.3 189. 4 45.6 12.1 
i oidwek ton eae 775. 6 132. 4 42.8 31.0 49.0 36. 2 27.8 194. 5 513.7 12.6 190.6 46.2 12.4 
June (July 3)_..-------- 785. 7 131.8 42.9 31.0 48.8 36. 2 28.0 194.8 513.5 17.6 194.3 47.7 12.6 
sR a ye 788. 9 131.4 42.9 31.0 48.6 36. 2 28.0} 194.9 513.2 18.9 | 195.6 48.5 12.7 
Aug. (Sept. 4)__---- 790. 6 131.0 43.0 31.0 47.8 36.0 28.1 195. 4 512.3 19.5 196. 7 49.1 12.9 
Sept. (Oct. 2)......-.--- 793. 3 130. 5 43.0 31.0 47.4 36. 1 28.1 | 195.9 512.0 20.7 | 197.6 50.1 12.9 
ee en 793. 7 130. 4 42.9 31.0 47.2 36.4 28.1 | 195.9 511.9 20.7 | 197.9 50.3 12.9 
A OPS eee 794.1 130.3 42.9 31.0 47.0 36. 4 28. 1 196. 0 511.8 21.0 198. 1 50. 4 12.9 
WU PR ines inate canes 794. 1 130. 2 42.9 31.0 46.7 36.5 28.1 196. 0 511.4 21.1 198. 2 50. 5 12.9 
OC eiieccise kis denk> 794. 6 130. 2 42.9 31.0 46.3 36.5 28. 1 196. 0 511.0 21.4 198. 6 50. 5 13. 1 
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
United Neth- | Switz- Latin 
From Jan. 2, 1935, : Ger- Other || Total | Can- 3, | All 
through— Total v4 France saci Bt q | many Italy Europe|| Europe| ada — Asia other! 
See ee eee 316.7 149.8 23. 4 50.5 55. 1 —5.4 -.1 12.9 286. 2 2.8 3.7 21.4 2.6 
ee gS ES Eee 917.4 367.7 64.7 157.6 200. 2 —7.5 —3.3 38. 5 818.0 32.6 15.5 44.1 7.1 
1937—Dec. 29_-_-..--- ae ee 1, 162. 0 448.7 70.3 | 213.8} 275.3 | —17.4] —4.9 55.7 || 1,041.6 37.6 18. 2 54.7 9.8 
1938— Dec. (Jan. 4, 1939)" 1, 219. 7 472.6 76.9 212. 1 304.1 | —22.8 —5.5 56.6 |) 1,094.1 25.7 23.7 65, 2 1L.1 
1939—Dec. (Jan. 3, 1940) __---- 1, 133.7 328. 1 76.6 | 227.7 | 344.7 | —28.2] —4.9 60.4 || 1,004.4) —2.6 30. 1 87.6 14.3 
1940~—Jan. $1... .-............ 1, 122.9 315.7 77.1 | 229.4} 349.2] —28.3]) -—4.7 62.4 |} 1,000.8 | —5.9 30. 6 82.9 14.5 
I ree re , 125.1 306. 5 76.8 | 230.4 | 359.7 | —28.4]) —4.7 63.4 || 1,003.8 | —7.5 31.5 82.9 14.4 
meet. (hme. D..k.ce 1, 112.5 291.2 75.9 231.5 368.1 | —28.7 —4,9 64.5 997.5 —8.3 32.1 76.8 14.4 
Sit. CHE 2) adic ccees 1, 112.8 286. 1 76. 2 231.4 375.0 | —28.7 —4.9 65.7 || 1,000.6 —8.5 29.5 76.9 14.2 
> Ree 1, 101.0 281.3 75.8 | 230.7 | 380.9 | —28.7| —4.7 64.8 |} 1,000.0 | —12.4 27.3 72.7 13.4 
June (July 3).......----} 1,091.4 278.8 74.7} 230.4 | 378.3 | —28.7 14.3 64.8 || 1,012.6 | —19.4 27.9 57.2 13. 2 
>  ORSRE a ees 1, 069. 9 279. 5 74.8 230. 4 376.3 | —28.7 11.8 64.8 || 1,008.9 | —24.2 27.7 44.5 13.1 
Aug. (Sept. 4)_......--- 1, 047.1 275.0 74,7 230. 6 372.9 | —28.8 5.9 64.6 994.9 | —21.9 26.8 33.9 13.4 
Sept. (Oct. 2).........- 1, 044.3 271.1 74.5 230. 7 365.4 | —28.8 26. 2 64.5 || 1,003.5 | —20.7 26.6 22.0 12.8 
Ns, NE aE TE Fe 1, 040.3 270.0 74.5 | 230.7 | 361.3 | —28.9 26.0 64.4 998.0 | —18.7 26.7 21.4 12.8 
Sree S 1, 034.3 269. 3 74.1 | 230.7 | 357.3 | —28.9} 25.0 64.6 992.0 | —18.3 26.5 21.3 12.8 
RSS 1, 025. 6 268. 6 74.1 | 230.7 | 353.5 | —29.0 23.2 64.5 985.5 | —19.3 26. 2 20.3 12.8 
Sees ene 1, 020. 6 268. 0 74.1 | 230.6 | 349.6 | —29.1 23. 1 64.5 980. 9 l —19.0 26. 2 20.0 12.6 
TABLE 7.—BROKERAGE BALANCES,’ BY COUNTRIES 
United Neth- | Switz- Latin 
From Jan. 2, 1935, < Ger- Other || Total | Can- ..,;| All 
through— Total — France aah "at many Italy | Ruropel| Europe | ada — Asia! | other! 
1935— Dec. 31 6.0 (3) 2.4 1.3 2.5 —.2 ae 1.4 7.6 —4.5 1.0 2.9 - 
1936— Dec. 30 12.9 4.0 10.4 -.9 9.1 —.7 3 .4 22.6 —7.6 —4,2 2.1 (4) 
1937— Dec. 29 47.5 11.5 11.5 5.0 10.8 (3) Re 5.0 44.0 3.5 —.5 5 (4) 
1938—Dec. (Jan. 4, 1939)" 47.6 13.4 12.9 6.8 9.6 —.2 2 5, 2 47.9 1.8 -.9 -1.5 .3 
1939—Dec. (Jan. 3, 1940)____- 80. 6 19. 4 20. 1 9.3 17.8 —.1 RS 5.0 71.6 8.7 16] —3.4 is 
1040—Jan. 31__............-.- 88. 2 18.9 19.6 9.4 18.3 —.2 ai 5.7 71.9 10.9 1.7 7 2.0 
, ee 87.0 18.9 19.0 9.2 19. 1 —.2 Ry 5.8 71.9 10.5 .8 2.0 1.9 
Bee. (A08. 9)..4.......- 88. 7 18.7 17.4 9.0 20. 2 (4) is 5.4 70. 8 IL 1,2 3.3 2.2 
Apr. (a8ey 1). .<...:-.. 88. 3 18.3 17.6 10, 1 21.3 (4) 2 5.9 73 5 10.4 —.3 3.0 1.8 
Meiers 95. 1 17.6 18. 4 10.5 18.5 (4) a Fe 72.1 10.3 6.3 5.8 6 
June (July 3)-.--- 98.9 16. 6 18.5 11.4 18.0 (4) a 8.1 72.7 12.0 7.6 6.0 Py 
Sy Ree 99. 9 16.7 18.5 11.5 18.0 —.1 my 8.3 72.9 11.1 8.8 6.3 8 
Aug. (Sept. 4)_......_-- 100, 5 16.3 18. 6 11.9 18.8 -.1 | 8.0 73.6 10.9 9.4 6.0 .6 
Sept. (Oct. 2).........- 101.6 16.3 18.8 12.3 19, 2 —.2 pe | 8.1 74.7 11,2 9.1 5.8 Ry 
OS SSRENISES Snes 101.3 16.6 18.9 12.3 19. 1 —.2 1 8.0 74.9 10.6 9.0 5.9 8 
SS) Sees 100. 9 16.4 19.1 12.5 19.1 —.2 ry 8.0 75.0 10. 6 8.3 6.1 1.0 
SE 101, 2 16. 5 19.0 12.5 18.9 —.2 PS 7.9 74.7 10.8 8.1 6.6 9 
sy ESR aaeeee rimaee rea 100. 7 17.1 19.1 12.5 18.3 —.2 [3 7.3 74.4 10.2 8.3 6.8 1.0 
r Revised. 
1 Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under ‘All 


other’’. 
2 For explanation see BULLETIN for May 1937, pp. 395-396. 
3 Inflow less than $50,000. 
4 Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
[Outstanding amounts in millions of dollars] 
TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 







































































































































































United Neth- | Switz- . Latin 
rae “ Ger- Other || Total | Can- “ : All 
Date Total oe France < Pa 4 | many Italy Europe|| Europe | ada — Asia ! other? 
Reported by Banks in New York City 
1929— Dee. 31_..-..--.- 2, 672.7 301.5 923.7 99. 1 105. 2 204. 5 157.4 371.3 || 2, 162.8 241.8 188. 2 49.0 31.0 
1930— Dee, 31. .| 2,335.0 214.5 799. 4 122.2 222. 2 161.0 111.2 281.3 || 1,911.7 216.8 130. 8 38. 2 37.5 
1931— Dec. 30_.......----.----} 1,303.5 104.9 549. 2 44.6 66.0 41.1 33. 2 122.2 961.2 148.3 103.3 69.0 21.6 
1932—Dee. (Jan. 4, 1933) _-_-- 733. 8 171.0 72. 2 13.8 82.2 30.2 36.6 63.1 469.1 89.3 117.8 44.4 13.1 
1933—Dec. (Jan. 3, 1934)_____- 388. 2 48.3 24.9 8.3 11.9 16.3 9.9 30.1 149.7 88.7 96.4 43.1 10.4 
1934—Nov. 28 ?_...........--- 466. 7 59. 1 32.7 12.7 9.7 25.8 14.3 41.7 196. 0 91.9 106. 6 60.3 11.9 
Reported by Banks in United States 
(8 eee 584. 8 79.6 36. 1 13.5 12,1 28.4 16.8 40.6 227.1 103.3 117.4 125. 1 12.0 
Dec. (Jan. 2, 1935) __.._- 597.0 76.9 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.3 122.8 130.1 12.0 
1 eae ee 1, 200. 2 205. 5 163. 5 68. 6 86. 1 29.0 26. 1 107.5 686. 3 145.3 156. 3 188.9 23. 4 
1936— Mar. ‘An. ee 1, 175.4 179.3 151.7 57.6 96. 4 21.6 21.4 116.0 643.9 148. 4 187.1 178.7 17.3 
sume Grae 1) .......-.. 1, 376.0 255. 2 152.9 105. 3 129. 6 20.1 24.4 121.5 809. 0 133.0 205. 2 206. 4 22.4 
Ri ptciedesa4tne 1, 459. 6 293. 7 163. 2 76.8 147.3 19. 2 29. 2 128.8 858. 3 170.7 200. 5 210. 2 19.8 
I tides duis tapas weeds 1, 491.6 235. 7 176.3 78.8 123. 5 32.0 41.7 126.3 814.3 186.1 263. 9 200. 2 27.1 
pe | A a ay 1, 682.7 226.9 173.0 60.4 113.1 53.9 36. 6 140.8 804.7 210.0 | 441.0 | 204.6 22. 5 
. | eas 2, 173.6 373. 1 206. 2 145.0 331.4 40.3 23.0 177.9 || 1, 296.9 190. 1 448.8 210. 4 27.4 
SR ea Tae , 304, 8 385. 8 197.3 167.6 425.5 48.7 27.5 223. 4 || 1,475.9 219.3 353. 8 229.9 25.8 
PE eitkisweedascrnce 1, 729. 6 261.5 143.9 89.1 302. 1 39.0 25.7 156.0 || 1,017.1 175.6 280.9 236. 0 20.0 
19006—Mar. 90................ 1, 521.0 248. 1 126.3 48.5 | 236.7 25. 7 14.9 135. 7 835. 8 186. 4 257.9 219.5 21.3 
cain kao am mene 1, 357.4 217.4 102. 2 48.6 173.8 27.3 18. 2 121.9 709. 4 173. 5 261.7 194.4 18.4 
 “) Se 1, 751.4 308. 5 165. 6 82.2 191.0 17.6 17.2 232.8 || 1,015.0 190.8 285. 0 226. 9 33.7 
Dee. (Jan. 4, 1939)*____| 1,996.6 436. 1 187.4 101.8 218.8 17.8 20. 4 255. 5 || 1,237.8 | 201.8 248.5 | 274.3 34. 1 
1939—Mar. 29_,...-..-....--- 2, 318.8 473.9 219.5 143.9 247.1 18.7 14.8 314.7 || 1,432.7 236.6 | 300.7 305. 5 43.3 
dia a ceukias omen 2, 683. 0 607.4 284. 4 146.0 240.8 15.1 12.2°| 366.9 || 1,672.7 291.7 363.0 | 306.0 49.7 
+ Sipe 3, 050. 7 656. 7 295. 9 186.0 | 299.9 7.8 17.1 446.4 || 1,909.7 325.3 | 383.0 | 366.5 66. 2 
Dec. (Jan. 3, 1940) .___- 3, 057.0 448.2 | 288.2 | 204.9] 376.3 9.5 38. 5 516.9 || 1,882.6 274.6 | 336.0 | 491.4 72. 5 
ides eauakienascece 3, 097. 4 404.5 | 290.6 | 200.3 395. 5 9.1 43.7 569.0 || 1,912.6 266. 9 352.2 | 494.8 70. 9 
_. > SOIR 3, 105. 5 376.6 | 288.5 200. 1 411.0 8.4 44.5 | 593.5 || 1,922.6 268. 7 354.6 | 497.3 62. 4 
Mar. apr. Tinian ecgiae 3, 165, 2 361.3 290. 7 199.7 | 432.2 8.4 69.3 618.7 || 1,980.3 250. 1 365. 5 515. 2 54.1 
pe) 2 ae 3, 188.3 326. 6 286.7 | 213.1 447.6 8.5 71.3 616.1 || 1,969.9 | 255.3 389.9 | 517.6 55. 6 
| 3 pp ae 3, 178.7 354. 5 319. 1 198. 3 413.6 9.9 65. 0 619.3 || 1,979.8 236. 0 402. 4 501.9 58. 6 
June (July 3) -.----.--- 3, 456. 3 397.9 | 504.8 184.7 | 441.0 9.8 29.8 | 625.7 || 2,193.8 | 250.2 | 421.4 521.7 60.3 
BE acticdicccondighe 3, 526. 2 343.0 | 497.3 178.3 | 449.2 13. 6 25.8 | 634.7 || 2,141.9 353.9 | 420.8 542.8 66. 7 
Ame: Geek. §)...... ssc 3, 666. 9 385. 7 515. 2 182.7 476.4 10.5 26. 1 651.7 || 2,248.4 395.9 | 432.3 527.6 62.7 
Sees. (Oct. 2).......606 3, 719.0 386. 4 503. 5 180.3 459. 6 13. 2 24.6 | 667.5 || 2,235.0 410.7 438.4 7.7 67.1 
CI ca daeencwepunpand 3, 734. 7 393. 5 502.7 180.1 465. 5 12.0 24.2 | 670.5 || 2,248.4 | 407.6 | 438.9 570.8 69.1 
BE Mi sdnicnsncaceedas 3, 712. 5 369.5 502. 1 179.9 466. 3 8.8 21.4 681.9 || 2,229.8 402. 1 436. 2 575.4 68.9 
_ 2 Sar e 3, 744.9 371.9 501.7 180.8 479.2 8.7 20.5 663.2 || 2, 226.0 416.8 449.9 582. 6 69. 6 
I Widiscckcocns- duces 3, 738. 7 378.8 500. 8 179. 1 490. 0 9.1 19. 4 662.5 || 2,239.6 | 408.1 446.0 576. 3 68.7 
Additional Detail Available from January 3, 1940 ‘ 
5 European countries 6 Latin American countries 4 Asiatic countries 
Date Pan- Philip- 
Bel- | Den-| Fin-| Nor- | Swe- Ar- | Bra- Mex-| ama | Total ||China |Hong |Japan| pine 
Total || gium | mark] land} way | den |Total||gen-| zil |Chile|Cuba} ico es Kong Islands 
tina 
1940—Jan. 3. ..........-- 407. 1]| 159.2} 28.1} 21.4] 56.3) 142.2] 250. 7]] 57.7] 36.4] 26.8) 37.0) 58.8) 34.0) 432.9 || 167.0 71.4] 165.4 29.1 
pS i ee 448. 1|| 166.2) 28.7] 23.8] 67.0] 162.4] 259. 3]| 66.5) 31.8} 24.4) 38.3) 62.1) 36.2) 434.7 || 173.8 72.2) 158.7 30.0 
: |, Se 458. 8|| 176.6} 27.2] 23.7] 69.4] 161.9] 263. 7/| 68.7) 30.0) 24.7) 38.3) 65.2) 36.7) 439.2 |) 178.9 | 68.5) 162.1 29.7 
Mar. (Apr. 3). ....| 475. 1|| 184.3} 28.7] 25.0] 68.4] 168.6] 275. 4/] 63.5) 35.3} 24.7) 43.2) 68.4) 40.2) 455.1 178.5 75. 2) 169.4 32.0 
Apr. (May 1) .__-- 460. 2|| 183.7] 23.0} 27.2] 67.5} 158.9] 297. 1|| 80.6] 35.0) 23.4] 46.4) 67.2) 44.5) 461.3 || 184.1 81.1] 164.1 32.0 
| ee 443. 3|| 172.0} 21.1] 29.5) 64.1] 156.7] 311.8] 83.3] 34.8] 24.8) 49.6) 68.6] 50.6) 446.2 || 178.8 79. 4) 151.8 36. 2 
June (July 3)--._-- 457. 0]| 161.3} 19.5} 20.6} 59.0} 187.6] 326. 5|| 88.7] 39.0) 30.2) 49.7] 65.3) 53.5) 448.4 || 181.8 78.4) 152.6 35. 6 
SpE 457. 7|| 154.9] 18.4] 29.1] 57.8] 197.5] 321.3]] 93.1] 38.0} 29.2} 48.1) 60.3) 52.7) 446.6 || 181.6 84. 3) 142.6 38. 2 
Aug. (Sept. 4)__.-- 466. 7|| 150.9} 17.2} 26.3] 54.3] 218.0] 332. 2)/103.9) 31.4] 27.8] 51.1) 58.5) 59.6) 408.3 || 184.7 87.6) 97.4 38.7 
Sept. (Oct. 2) -__-- 470. 3|| 147.9] 16.8} 29.1} 51.2] 225.3} 338. 8)/110. 1) 33.4) 26.1) 48.7] 63.2) 57.3) 431.6 |) 192.7 87.0) 106.8) 45.2 
4 Se 471. 0|| 146.1} 16.6} 29.7} 52.4] 226.2] 339. 6|/112. 2) 32.6] 25.7} 49.3] 63.2) 56.6) 433.5 || 191.8 | 86.8) 109.4 45.6 
2 eS peers 471.91] 145.9] 16.6] 28.7| 52.1] 228.7] 335. 01/113. 1] 30.4) 24.4) 48.3] 63.2) 55.6) 433.8 || 192.3 87.9} 109.7 43.9 
SS See 474. 9|| 146.4] 16.6} 28.3] 51.8] 231.8] 350. 4//115.3| 39.5) 24.6) 48.3] 64.2) 58.5) 428.8 || 190.6 88.8) 103. 5 45.8 
+ ee 469. 0|| 145.7] 16.2} 24.3] 51.3] 231.5] 348. 2)|112.7| 39.7] 25.0) 48.4) 64.4) 57.9) 432.5 |) 195.1 89. 4) 102.8 45.2 
r Revised. ms ee : 

. 1 Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under “All 

other’’. Y 


2 Last report date on old basis. 
3 First report date on new basis. : : > 
a 4 Fy a 2 this supplementary table represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin 
merica, and Asia. : - : 
Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
= £ ~ eg page which occurred on Aug. 12, 1936, Jan. 5, 1938, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 425; April 1939, p. 295; and 
pril 1940, p. . 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


[Outstanding amounts in millions of dollars] 


TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 

























































































































































































United Neth- | Switz- Latin 
Date Total King- | France er- er- Ger- Italy | Other Total Can- | Amer- | Asia! All 
dom lands land many Europe}; Europe} ada ica other ! 
Reported by Banks in New York City 
ee a eee 1, 103.3 166. 2 29.5 20.9 12.6 467.2 18.7 149, 2 864.3 58.1 136.5 41.8 2.6 
1932— Dec. (Jan. 4, 1933) ---_-- 949.4 89.4 67.6 14.2 6.4 433.7 11.5 96. 1 719.0 43.9 158. 2 24.8 3.5 
1933— Dec. og 3, 1934) ._..- 907. 1 197.9 65.0 18.1 12.5 258. 1 16.8 83.9 652. 3 34.7 159, 2 54. 6 6.3 
19384—Nov. 28?_..........--.-.- 827.1 201.3 94.1 15.9 8.5 178.8 10.7 60. 2 569. 5 84.4 124.4 46.2 2.6 
Reported by Banks in United States 
1034—Dee. § *...............- 1, 137.8 266.4 | 108.2 19. 2 8.3 | 239.6 26. 5 81.3 749, 5 91.2 | 170.7] 118.1 8.3 
Dec. a. 2, 1985) ...-.- 1, 139.9 296. 9 80.5 18.6 8.2 231.7 27.2 80.0 743. 2 96.3 174.6 117.4 8.5 
PR PEGE donned Asennses 778.6 88.1 32.5 19.0 6.6 202.0 13.5 71.2 433.0 100.9 154. 5 80. 1 10. 1 
1936—Mar. (Apr. 1)...------- 749. 7 93. 6 28.8 23.0 5.5 | 196.9 13.1 64.3 425. 3 78.2} 157.1 78.0 11.1 
yume (eeny 1) .......... 690. 9 81.9 23. 5 21.4 4.2 186. 2 12.8 57.6 387.6 77.8 142.1 72.1 11.4 
SIF 647.9 75.8 81.5 21.5 5.2 160. 6 11.0 52.0 407.6 49.1 126.6 54.4 10. 2 
IE o bceceupeicéusee 672.6 114.1 16.8 21.9 5.4] 165.1 10.9 57.8 392.1 59.4] 141.1 67.2 12.9 
1937—Mar. 31.............-.- 693. 1 99.7 15.8 17.1 4.9 162. 2 13.0 58. 1 370.7 71.7 135. 3 100.0 15.5 
June 637.7 75. 6 13. 2 13.7 3.5 | 143.9 14.8 55. 2 319.9 87.8 | 132.0 83. 6 14.5 
Sept. 29 586. 0 75.3 11,1 19.1 4.2 132.0 16.8 52.8 311.3 82.5 107.0 71.7 13.5 
Dee. 29 655. 0 84.8 13. 5 23.0 5.5 | 126.1 20.8 52.9 326.5 | 118.0] 114.4 78.9 17.2 
3006—-DMiet. 30......5.5.-.--55 669. 7 120.6 11.4 23. 5 4.8 112.0 18.1 51.0 341.4 93.3 113.5 104. 1 17.4 
June 4 RE CE se Fee 700. 8 141.4 16, 2 25. 2 5.9 102. 6 16.1 49.0 356. 4 87.6 116.6 126. 4 13.8 
Ay ee 626.9 121.9 11.4 22.6 4.4 99.1 17.0 46.3 322. 7 84.0 94.2 113.6 12.4 
Dec. (Jan. 4, 1939) 594.0 86.0 10.3 24,2 5.5 89. 4 13.5 45.9 274.9 60. 4 99. 1 144.1 15.5 
1939— Mar. 29...........----- 553. 6 83.0 13.8 20.1 3.6 81.4 16.4 48.8 267.1 46.3 99.5 | 125.7 14.9 
eee 496. 6 55.4 10.7 19.7 4.5 77.4 9.5 39.9 217.0 54.0} 110.3} 100.5 14.8 
| SEE 485.7 66.0 8.7 9.6 2.9 67.1 12,2 41.6 208. 1 49.7 108. 5 104.0 15. 
Dec. (Jan. 3, 1940) -._-- 508. 7 39.9 4.9 5.7 5.2 53.4 11.8 51.4 172. 2 39.7 | 113.3 | ° 174.1 9.3 
oe-e oo wade eens oamaida 533. 0 56. 2 5.3 pee 6.1 52.3 13.7 49. 5 189. 1 40.1 110.2 | 184.6 9.1 
eC eee 531.4 44.7 5.4 5.7 5.5 51.8 15.5 49.3 177.9 44.2] 109.8] 190.3 9.2 
Mee. ony |: SS 527.5 39.7 4.9 6.7 6. 2 50. 1 16.9 48. 6 173. 2 42.2 110.7 192. 6 8.9 
Apr. oo DAS 515.7 36.8 8.4 8.0 6.4 49.4 17.2 48.6 174.7 37.1 114.3 181.0 8.6 
RELL OTA” CS 475.0 30. 1 7.9 3.2 5.0 47.3 18.3 44.6 156. 5 26.7 113.3 169. 5 9.0 
June Guiy aA eee 475.0 32.0 6.2 2.6 3.8 47.3 14,2 41.0 147, 2 35.3 117.0 167.9 ej 
_ 2 Se RS 444.9 28. 2 4.5 1.9 2.5 46.6 9.6 36. 6 130.0 31.3 116.3 159.8 7.5 
Aug. (Sept. 4)_....-._- 386. 0 22. 6 4.2 1.2 1.9 46.0 4.1 34.9 115.0 31.2 112.3 118.6 8.9 
Sept. (Oct. 2).........- 385. 5 20. 2 3.5 ee 1.5 45.6 2.8 34.8 109. 4 30.8 113.1 125.7 6.4 
i, IES AT oe 377.3 21.3 3.4 1.1 2.0 43.8 2.3 32.8 106. 6 30.6 | 112.0] 122.0 6.1 
L.ED oas 378. 2 19.9 3.6 1.0 1.4 44.1 3.5 32.7 106, 2 31.4 112.9 121.4 6.2 
2 SER ee 393. 4 20.7 3.7 1.0 1.9 44.1 3.3 32.8 107.5 34.3 122. 5 122.9 6.4 
DOR Miss chs dateadens 393. 4 19.6 3.7 1.0 1.9 44.0 3.3 33. 3 106. 8 32.4 123.1 124.9 6.3 
Additional Detail Available from January 3, 1940‘ 
5 European countries 6 Latin American countries 4 Asiatic countries 
~_ Bel- | Den- | Fin-| Nor- | Swe- Ar- Bra- ; Mex- on ; Hong Philip- 
Total gium | mark| land| way | den Total ol zil Chile |Cuba ino and Total ||China Kong Japan Banal 
1940—Jan. 3............- 23. 4 6.5 3.2) 1.4 3.6 8.7] 76.1]) 16.8} 32.2 9.7} 10.5 5.9 1.0) 152.5 22.0 1.9} 102.1 26.4 
a, 22. 2) 7.2 3.7] 1.2 3.7 6.5} 71. 5]| 12.9) 31.2 9.6) 10.4 6.5 .9} 161.9 22. 5 1.6} 111.2 26.6 
, Se aX. 4 7.4 2.9 8 4.0 5.4} 69. 9}) 12.0) 31.8 a7. 31.3 4.4 .9} 168.0 25. 4 3.2) 111.2 28. 2 
Mar. (Apr. 3) ----- 19. 4 7.9 2. 2 8 4.0 4.5) 71. 4}| 12. 5) 33.0 9.4) 10.7 4.7 1.1) 182.6 26.1 1.7) 125.9 28.9 
‘ — pad RPE, 17. 6) 8.1 1.4) 1.0 3.4 3.7} 73. 9}) 12.4) 34.4 9.7} 11.2 5.0 1, 2} 169.8) 23.9 1.8] 115.6 28.5 
Dee Se 14.1 §.1 1.1) 1.5) 2.4) 4.2) 73.9)) 16.4) 32.1) 9.5) 9.8) 5.0) 1.1) 160.1 24.5 1.9} 103.2) 30.5 
June Gis Stare 10. 6 3.4 1. ie 1.5 3.4) 77. 5j| 16.7] 33.7 9.7) 11.4 4.8 1.3} 155. 2 30. 2 1.6) 90.6 32.7 
Ss tiairinie inns nine 9.1 2.9 -4 «1.6 1.3 2.8) 75. 6)| 16.4) 32.8) 10.3 9.9 4.7 1. 5} 145.3) 30. 5 2.7) 78.6 33. 6 
pod (Sept. aww 7.7 1.6 ee 1.2 2.9) 72.1)) 15.1) 31.3 9.6 9.9 4.5 1.7} 102.3 24.0 3.8) 45.0 29. 5 
Sept. (Oct. 2) .__=- 7.5 1.7 .3} 1.7] 1.2) 2.7] 72.5)| 14.8] 30.8) 10.0) 10.6) 4.5) 1.9) 109.8 24. 2 4.3} 53.2) 28.2 
ye Sa eee 7.1 .3} 1.7) 1.2) 2.3) 71.0)) 14.4) 30.2) 10.2) 10.4) 4.3) 1.6] 105.7 24.0 3.5) 51.9) 26.3 
fe. SP 7.1 1.7 .3} 17] 1.1) 2.2) 71. 5)| 18.3) 31.5) 10.0] 10.6) 4.5) 1.5) 103.8 23.9 3.2} 50.4) 26.3 
., & Stee 7.6 2.2 eee 1.2 2.2} 81. 5j| 14.3} 40.0) 10.2) 10.8 4.6 1. 6} 104.0 24.1 3.1) 51.2 25. 6 
 &  Soaeeiaee 7.6 2.2 .3} 19 id 2.1; 81. 4}| 13.2) 40.2} 10.8) 10.9 4.6 1.7} 110.7 24. 2 3.0) 58.0 25. 4 
r Revised. 
as Prior to Jan. 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under ‘‘All 
other”’. 
2 Last report date on old basis. 
3 First report date on new basis. 





4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin 
America, and Asia. 

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363). 
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Assets of : 
Pe Assets of banking department Liabilities of banking department 
Bunk of England issue dept. " 8 dep: 
ote 
(Figures in millions of Cash reserves Dis- circula- Deposits Oth 
pounds sterling) Gola: | Other counts | Securi- tion ii bill. 
assets ? and ad- ties - “ti , 
Coin Notes | vances Bankers’| Public | Other as 
1908: BBs cnn cn cues 145.8 260.0 2 26.3 22 3 84.9 379. 6 71.0 8.8 35.8 17.9 
1930—Dee. 31. .........----- 147.6 260. 0 6 38.8 49.0 104.7 368. 8 132.4 6.6 36.2 18.0 
pe 120.7 275.0 6 31 6 27.3 133.0 364. 2 126. 4 7.7 40.3 18.0 
SS eee 119 8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
1988—Deo. 27 . ..........---- 190.7 260. 0 10 58.7 16.8 101.4 392. 0 101.2 22.2 36. 5 18.0 
, ae 192. 3 260 0 5 47.1 7.6 98. 2 405. 2 89.1 9.9 36. 4 18.0 
eae 200. 1 260. 0 .6 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
[ae 313.7 200. 0 .6 46.3 17 5 155.6 467.4 150. 6 12.1 39. 2 18.0 
1987—Dec. 29. .....-.....--.- 326 4 220. 0 8 41.1 92 135. 5 505. 3 120.6 11.4 36. 6 18.0 
1988—Dee. 28........-.-.--- 326. 4 230. 0 8 61.7 28. 5 90.7 504.7 101.0 15.9 36. 8 18.0 
1939—Dec. 27. .-.-.--------- 3,2 580 0 1.0 25. 6 43 176.1 554. 6 117.3 29.7 42.0 17.9 
pS: 2 580 0 8 52.5 3.1 143.9 527.7 98. 1 39. 7 44.2 18.0 
b. 2 580 0 10 49.0 2.8 149.4 531. 2 99. 4 45.7 38.9 18.1 
h 580. 0 11 37.1 6.1 157.2 543.1 98.0 43.1 42.2 18.2 
a 580. 0 10 43.1 4.9 153. 5 537.1 103. 4 40.7 40.6 17.7 
.2 580 0 14 23. 4 2.9 171.6 556. 9 94.9 36. 1 50.5 17.8 
2 630. 0 1.5 28.1 4.7 174.6 602. 2 82.7 58.0 50.3 17.9 
2 630. 0 9 20.7 3.3 174.4 609. 5 106. 3 22.7 52.3 18.0 
- 630. 0 cn 20. 2 3.9 172. 6 610.0 118.7 8.8 51.8 18.1 
2 | 630. 0 .8 25. 5 3.5 169. 7 604. 8 116.0 13.5 51.9 18.1 
2 | 630.0 5 38.7 3.0 153.3 591.6 108. 0 18.3 51.5 17.7 
2 630. 0 1.0 36. 9 6.9 161. 2 593.3 110.8 27.1 50.3 17.8 
a 630. 0 9 13.3 4.0 199. 1 616.9 135.7 12.5 51.2 17.9 
Assets Liabilities 
Domestic bills Loans on— Deposits 
Bank of France ™ Ad- 
or- vances 
(Figures in millionsoffranes)| g,)4.{ eign to Short- Other Bena pane ¥ 
change Open 8 Spe- Other 7a Gover owe assets | ‘tion | Govern- Other | es 
market cial ment? | ment se-| ties ment 
curities 
1920—Dec. 27..........--.-- 41, 668 | 25, 942 i | aa 0 ER ES 2, 521 5, 603 | 68, 571 11, 737 7, 850 1,812 
1930—Dec. 26_.........----- 53, 578 | 26,179 oS | eer _* [ese See 2, 901 6, 609 | 76, 436 12, 624 | 11, 698 2, 241 
1931—Dee. 30___.-..------- ‘ 21, 111 Sg ee |, Ge Bae 2,730 | 8,545 | 85,725 5, 898 | 22,183 | 1,989 
1063-+-Des. 90-..........:... 83, 017 4, 484 Gaee f -ccuasks | RS eas 2, 515 9, 196 | 85, 2,311 | 20,072 2, 041 
19838—Dec. 20............--- 1, 158 3: 2 Sg Sees eee 2, 921 8, 251 | 82,613 2,322 | 13,414 1, 940 
19084—Dec, 28...:..........- 82, 124 ROT f-waesake = OS Pe Skee 3, 211 8, 288 | 83, 412 3,718 | 15, 359 1, 907 
ee | ea q 1, 328 So fj eer 4: 5 eae 573 3, 7, 879 | 81, 150 2, 862 8, 716 2, 113 
1986—Dec. 30_.........----- 60, 359 . 5, 640 1, 379 8, 17, 698 715 3, 583 8, 344 | 89, 34 2,089 | 13, 2, 557 
1987—Dec. 30.............-- § 911 5, 580 652 | 10,066 | 31, 909 675 3, 781 7,277 | 93, 837 3, 461 | 19,326 3, 160 
1938—Dec. 29.........-.---- 87, 265 821 7,422 | 1,797 | 7,880 | 20,627 443 | 3,612 | 14, 442 /110, 935 5,061 | 25,595 | 2,718 
754 8,164 | 2,276 | 4,774 | 20,577 78 | 3,401 | 14, 264 |121, 391 4, 573 | 17,570 | 3,020 
722 8, 074 2, 279 5,009 | 20, 577 374 3,471 | 14,753 |122, 611 5, 188 | 16, 2, 816 
722 8, 316 2, 275 5,000 | 20, 577 472 3, 461 | 14, 458 | 123, 239 5, 468 | 16,058 2, 781 
218 9, 396 1,708 | 15,009 | 20, 577 2, 412 3,805 | 16,016 |142, 359 3, 304 | 18,038 2, 708 
212 9, 734 1,958 | 14,830 | 22,777 3, 661 | 16,482 |144, 562 2,342 | 18,022 | 2,926 
85 10, 038 2, 007 8, 298 | 25, 473 336 3, 576 | 17,100 |144, 379 2,004 | 14, 790 3, 006 
120 10, 565 1, 626 5, 206 | 30, 473 454 3, 581 | 17, 769 |149, 370 1, 953 | 12,392 3, 346 
112 11, 273 2, 345 5, 149 | 34, 673 174 3, 482 | 16,438 |151, 322 1,914 | 14,751 2, 925 
1940—Jan. 25..........--..-- 97, 268 lll 11, 861 2, 235 5,011 | 35, 673 229 3, 444 | 15,963 |151, 738 1, 834 | 14, 965 3, 259 
/ SRT 97, 275 109 12, 505 1,810 4, 630 | 40, 523 465 3,403 | 16,917 |156, 150 1, 203 | 17, 128 3, 156 
SS, ae: 884,614 lll 42,645 | 1,870 | 5,005 | 20, 320 | 3,376 | 15,970 |156, 032 1, 154 | 14,262 | 3,014 
GR i icisisacincciomecan 84, 615 112 42, 694 1, 781 5, 769 | 20, 900 228 3,411 | 15, 666 | 156, 285 1,171 | 14, 681 3, 038 
_ 1 84, 616 102 44, 083 1,889 | 14,473 | 32, 600 2, 320 3,716 | 16, 694 |170, 853 1,046 | 25, 782 2, 811 
, fh Ree 84, 616 108 44,173 1, 518 | 11,885 | 36, 250 2, 534 3, 822 | 18, 865 |174, 469 1,049 | 25, 405 2, 848 












































1 Effective Mar. 1, 1939, gold valued at current prices instead of legal parity (see BULLETIN for April 1939, p. 271). 

2 Securities and silver coin held as cover for fiduciary issue, which has been fixed at £630,000,000 since June 12, 1940; for information concerning 
previous status of fiduciary issue see BULLETIN for November 1939, p. 1024, and — 1939, p. 339. 

3 On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about £5,500,000 
(at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank; 
on Sept. 6, 1939, £279,000,000 transferred from Bank to Exchange Account. 

4 Gold revalued in Feb. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, 
p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

5 Negotiable bills of Caisse Autonome, bills bought under authority of decree of June 17, 1938 (see BULLETIN for August 1938, p. 650) and, from 
Mar. 28, 1940, 30,000,000,000 francs of — Treasury bills received in return for gold transferred to Exchange Stabilization Fund on Mar. 7, 1940. 

6 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 19836—see BULLETIN for October 1936, p. 788). 

7 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, Mar. 22, 
1938, and Apr. 14, 1938, as modified by Convention of Nov. 12, 1938; Convention of Sept. 29, 1938, approved by decree of Sept. 1, 1939; and Conven- 
tion of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407). In the period since June 10, 1940, the last date for which the Bank of France has 
rendered a statement, further Conventions have authorized additional advances as follows: Convention of June 12 authorized 25,000,000,000 francs 
for general purposes; Convention of Aug. 25 authorized 50,000,000,000 francs to meet the costs of the German army of occupation; Conventions of 
Oct. 29, Dec. 12, and Jan. 20, 1941, increased the authorized advances for meeting occupation costs to 65,000,000,000, 73,000,000,000, and 85,000,000,000 
francs, respectively. Total authorizations now outstanding, including those issued prior to June 10, amount to 155,000,000,000 francs. 

®On Apr. 20, and again on Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Exchange Stabilization Fund to Bank of France; on Mar, 
7, 1940, 30,000,000,000 francs of gold transferred from Bank of France to Stabilization Fund. 


Note.—For further explanation of table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
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1 Latest month for which report is available for this institution. 
2 Foreign exchange wg total gold holdings now included in item ‘‘Gold’’. 


3 Gold revalued Sept. 28. 
4 Figures not yet available. 
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1940, at 0.0358 gram fine gold per koruny. 


Assets Liabilities 
Reichsbank “ 
: ; at Reserves of gold and | Bills (and Securities 
(Figures = — of foreign exchange | checks), | goourit Other Note Other 
eaeereaeainas including} “Soans Y | Eligible assets | Circula- | Deposits | liabili- 
Total Gold ! Treasury as note Other tion ties 
reserves bills cover 
RU Bons o6 nck ccekaseenagwe 2, 687 2, 283 2, 848 Be 92 656 5, 044 755 736 
es nia bed aucun nae<menintand 2, 685 2, 216 2, 572 _ igitee Cat a 102 638 4, 778 652 822 
TR le is ccuhannesansiakapin 1, 156 984 4, 242 .  § Sea 161 1, 065 4, 776 755 1, 338 
Ee Bo ion 5 sdk kno daeesavos 920 806 2, 806 SE & 398 1, 114 3, 560 540 1,313 
ON oe snk oc cndiccuncensenciins 396 386 3, 226 183 259 322 735 3, 645 640 836 
DIE sid nici pecssocenwncnid 84 79 4, 066 146 445 319 827 3, 901 984 1,001 
I gil on arden ee webeautetuie 88 82 4, 552 84 349 315 853 4, 285 1, 032 923 
ec a in ccm aanen eden 72 66 5, 510 74 221 765 4, 980 1,012 953 
8 MRR NS coe emi 76 71 6, 131 60 106 286 861 5, 493 1, 059 970 
ON OS eee es 7 71 8, 244 45 557 298 1, 621 8, 223 1, 527 1, 091 
SS SE a ee Yr 11, 392 30 393 2,498 | 11,798 2, 018 1, 378 
a cc cnduynductwacaee SE bn tvldadant 11, 143 33 374 401 2, 487 11, 505 1, 628 1, 382 
IS ts wisi gp teeniconneb aie TE Bicetanwied 11, 825 37 172 367 2, 380 11, 877 1, 559 1, 422 
ae Ssic FE RRR 12, 242 31 144 2, 557 12, 176 1, 760 1, 509 
a ba os wb nee cincemaideelin’s Ty) RP Nevet rahe 12, 188 31 221 364 2, 651 12, 480 1,714 1, 338 
SIRS Sg kor a , § Res 12, 569 31 142. 363 2, 135 12, 594 1, 470 1, 253 
CER Sse ale a «Stee 12, 611 25 143 454 2, 595 12, 785 1, 854 1, 266 
I iiiiiiass 4d nd tic whence pueta eens ER 12, 613 28 114 408 2, 377 12, 750 1, 620 1, 248 
Be inb ca secdescobanue aus 7 USES 12, 891 31 56 419 2, 448 13, 026 1, 608 1, 287 
Miocene anne ntoancnenee SAR ee , 206 16 50 422 2, 184 12, 847 1, 795 1,314 
_. | Se ee __ 2 Se aeaeee 13, 069 31 56 425 2, 240 12, 937 1, 610 1, 352 
OI i on RS EAE 13, 532 26 51 (2) (2) 13, 198 1, 706 (2) 
CRE Set ee ere De Dipainicness 15, 419 38 32 (2) (?) 14, 033 2, 561 (2) 
» Preliminary. 
1 Not shown separately on Reichsbank statement after June 15, 1939. 
2 Figures not yet available. 
Note.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
Central Bank 190 1980 Central Bank 1940 1939 
(Figures as of last report (Figures as of last report 
date of month) Dec. | Nov. | Oct. | Dee date of month) Dec. | Nov. | Oct Dee 
National Bank of Albania (thou- National Bank of Belgium (millions 

sands of francs): (Mar.)! of belgas): (June) | 
dtl citntnnenioretwiwcuitsaclttdgiacclsesdncth 7,567 | 7, 567 ES niin soe pakedseciNbah teen l~n00nnes 4,329 | 3,504 
SN ices ctundndacdcaublascucnsPeiaad sen 65, 135 | 64, 939 Other gold and foreign ex- 
eS ESS Se: eee 10,315 | 5,311 SS SOO ee eee 270 635 
ERS ES Sona See: 7,829 | 8,814 EASIER, Sah eee 1,170 977 
i iiknale cx cnadindalindeks onc culeese 28,419 | 26,316 te elite aed bite anisiehie Oud wcchile swede. 511 228 
8 ee, een Dae 46,830 | 44, 513 EE EE: See 1, 036 7494 
iatidiedineeondel ssc tendeloassnnnt 15, 598 | 15, 802 See Re hee 6,690 | 5, 599 

Bank of the Argentine Demand deposits—Treasury.....}........|.....__. 14 30 

blic (millions of pesos): | eR: SR Sea 273 7174 

old reported separately ._....-.}......--]........ 1,120 | 1,224 i... eS ee See 139 124 
Other gold and foreign exchange_|________|_..___.- 216 171 || National Bank of Bohemia and Mo- 

Negotiable Government bonds--}__.___._|.....__- 209 281 ravia + memes of koruny): 

ree Ganennne ape A eee. EEN Se RR Sate een on 1,430 | 1,602 

CE EAE SRE 217 192 Soe SEE STS Syar 751 799 

Se am CREE Sa ee 1,164 | 1,191 FRIES: ERE) TREE ae 294 900 

Deposits—Member bank - -..-.--|........]...._.-- 394 428 OE RPE SERRE IS ANSE | SRR ES 263 995 

Saat OES eu PEE tat 148 175 NS Rinne Cbeninathitvnentabeliabwas so (4) 5, 749 

| EE EERE PS 3 7 REA Aree Ee 6,265 | 6,345 

Foreign exchange sold forward_._|__..____|.______. 8 14 NE SEE TE (a. 1,126 | 1,054 

SEA RE BRT 65 53 TEE SRT TTS (4) 2, 648 
Commonwealth Bank of Australia Central Bank of Bolivia (thousands 

(thousands of ae of bolivianos): (Sept.)! 

Issue departmen Gold at home and abread_......_|__..._..|-.-.-.-- 99, 445 | 93, 308 
Gol a English lhe, Se 16, 705 | 16,082 | 16,030 =e Ea He 72, 63, 889 
SESS SESE RES 54,051 | 54,298 | 50,023 Loans and discounts.............]......-.|.-.----- 229, 345 |110, 316 
Banking y ssemereee Securities—Government.__.-._._|___.___.]_....__.. 430, 388 |414, 704 
Coin, bullion, and cash.._-.-}_._.._-- 3,878 | 3,668} 4,979 biinshniinesbonph,acaccit.«cucey 13, 8, 520 
London balances. -.....-.-..|._.._..- 55, 124 | 50,983 | 28, 923 I 20, 671 | 69, 691 
Loans and discounts.........|......_- 29,747 | 30, 767 | 19, 163 ae SS aman CN ES SORIA TORS NES, Pied 441, 316 |368, 760 
SES eS ' Chee. Oe FR nsittasnowainasattenrsswpshsceee ors)oodanace ‘ 310, 773 
SRA, ReNEE:. 118, 746 |119, 279 | 95, 322 Other lab LONE RRR, PSE Daa 84, 176 | 80,894 
NN EEEEREDESSS, BHO 61,919 | 61,619 | 57, 275 jatio: Bulgaria (mil- 
Bank of Belgian Congo (millions of lions of oa: 

Belgian francs): (Jan.)! NN iis edie aia dics dink Wunadbenstendsccke 2,006 | 2,006 
trl oben neiiiephinngdaiugubcugnnn ates uamece 171 171 Net foreign exchange = SS EES A 4 4 
Foreign (gold) exchange. -........|........]......- 5 5 pT ES GIST ne 1,472 | 1,782 
pe EES ae See 617 634 Tl. rr EE RE 2,749 | 1,870 
SE EE ES SRS, | RES 526 490 i RE TS: Tein 3,373 | 3,393 
Does onan TEE GIR Aa) aa 421 410 J 8 SE FE SRR 2,756 | 1,475 

a OCS r Ce: sae ee 735 712 ne ciroulation._...........-...]........]........] 6,262 | 4, 245 
Other liabilities ARE PEI, GREENE RGR 164 177 (| Ri enya ER ERE SER 3, 119 | 3,834 
Other liabilities. SDAA SATS: MMR IBS EINE 2, 450 

r Revised. 
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1940 1939 Central Bank 1940 1939 
Central Bank (Figures as of last report 
(Figures as of last report date of month) 
date of month) Dec. | Nov. | Oct. | Dec. Dec. | Nov. | Oct. | Dee. 
Bank of Canada (thousands of Ca- Bank of Estonia (thousands of 
nadian dollars): krooni): 
a a ls oa 225, 677 Gold and net foreign ex- (July)? 
ae and United States ex- SEE” CEE Ses POMS. 47,846 | 45, 133 
(a See 64, 325 Loans and discounts__.__......_. 57,399 | 54, 498 
Cannon Gov’t. securities: Jo 6. re ae 47, 437 | 34, 856 
2 years or less 181, 897 Note circulation 88,492 | 64, 445 
Over 2 years 49, 876 Demand deposits_...........-_- -|--------] 28,285 | 36,441 
Uf, ae 12, 386 5, 453 Other liabilities__...............- 35, 905 | 33, 603 
Note circulation 1 232,779 || Bank of Greece (millions of drach- 
Deposits—Chartered banks 7 216, 996 mas): 
Dominion Gov’t. ._.-- 3, 7 46, 270 Gold and foreign ~~ et el RE eee See: 5, 413 , 685 
ther 17, 852 pS IS, EEE Re f 13, 079 
Other liabilities 13, 330 Government obligations SRE PS Sera SE 4,049 | 4,207 
Central Bank of Chile (millions of «| RECS ERIS SEPT JESSE S 3,583 | 1,896 
peet): ee te SS ASE AER TG BEEN SSA 12,599 | 9,453 
GR OSE A eee SSR 146 146 146 ) SE ae: eR ae 14, 305 | 11, 545 
Discounts for member banks--_--|_.__.__- 132 119 123 C000 ERE, ES. Pe oe 2,534} 1,870 
Loans to government_____.._._-_|_._____- 746 746 750 National Bank of Hungary (mil- 
Other loans and discounts - -___- © FRE a 392 393 289 lions of pengé): 
| SESE IE SEE 41 44 17 SPREE SOE aw aes 124 124 
TS ea 1,031 | 1,033 950 Foreign exchange reserve -.._____|--------|.-__.--- 40 77 
Deposits— pS EE EE SCS 689 585 
talents cites ceasaebaslanilseadeia hubieae a tie 195 198 128 Loans—To Treasury-._........---|-- eapiaal baited 572 312 
EL, Pai oe 51 49 96 ECAR RSIS Ie" Pee 40 43 
EE, SES 180 168 151 _  . a BE: Sees 347 344 
Bank of the Republic of Colombia Ul Se SS cates 1, 379 975 
(thousands of pesos): ps res See Sa 113 186 
SENSO.’ aed 30, 616 | 32,562 | 29,525 | 36,758 Certificates of indebtedness_.____|._...._-}....___- 87 OF 
Foreign exchange-._-___.......---- 12,946 | 8,908 | 13,830 | 5,628 - . .. c-Si GAGS sae 235 232 
Loans and discounts__.._...___.- 27, 200 | 26,427 | 25,311 | 25,723 || Reserve Bank of India (millions of 
Government loans and securities_| 49,270 | 47,122 | 47,099 | 37,053 ru Z 
_ fF eae eae 30, 668 | 31,541 | 36,071 | 32,153 ssue department: (Sept.)? 
— aaa 62, 327 | 56,591 | 55, 269 | 60, 411 Gold at home and abroad.___|---.--.-|_.____-- 444 444 
i nc ceaeenacnns 51, 507 | 54,180 | 61,494 | 46, 232 a) SEE GEES SATS 1,315 1, 075 
ew of ETI 36, 866 | 35, 789 35, 073 | 30, 674 Indian Gov’t. securities ._...|......._]_._____- 496 383 
Natio Bank of Denmark (mil- 0 OEE SS Sa 326 642 
= of kroner): i SS eee 2,292 | 2,359 
CN ee oad cee cisies boawiede 117 117 117 Banking department: 
0 SS Eee See 10 8 7 Notes of issue department___|..._____|_______- 290 186 
Clearing accounts (net).........-|....---- 383 ; | , ES GS Ss 344 55 
(NS SERPS 11 13 26 Treasury bills discounted__._|....____|_______- ) 92 
Loans—To Government agencies |. ______- 37 43 162 Loans to Government -......|......._|_______- 14 12 
REALE ELD TS, PES 62 70 334 AS Se" Kee 82 63 
PE citing cixkan anttubbatnc bent vecauce 161 158 208 EEE SEES EGET 12 34 
| > EE ee SE 473 415 CT RR PIE 632 313 
Po Ee ee ee 718 715 600 — . — “eaASOR, pa Diraters 118 130 
EARS See 343 283 191 eer ¢ * awe (millions of yen): 
SESS: SEES 192 190 ee See ERS Sa Cee 501 501 501 
Central Bank of Ecuador (thou- Special - “at exchange fund_-_..|_______- 300 300 300 
sands of sucres): O45 RR Fe ETRE CR a Ee 499 645 825 
 ONGRREES SETE ea aOe Maree ua, pene oe 51, 943 | 38, 897 pee Government.........}......-- 3 3 3 
were eneummee G008) <.5.02.-.)....-.-b-....3. 16, 300 , 960 ... Ot are SRS 187 110 285 
pe "YY Ee ee eee 60, 113 | 64, 365 Government bonds..............}.......-. 3,228 | 2,923} 2,593 
i. "Stile RIES Gees ae 25, 780 | 18, 869 SRT PIE: 453 382 
|” SR ES 68, 735 | 69, 348 IETF SRS 3,874 | 3,636} 3,818 
d ERR OTL es 46,121 | 38, 513 aetna nena ES UETAS 718 7 
_. _° SS SAR IRN 39, 281 | 16, 230 REE ees, aie MR 147 127 176 
National Bank of Egypt‘ (thou- Other liabilities. ERE Ee ee, 357 453 338 
sands of pounds): (Apr.)? Bank of Java (millions of guilders): 
EES! AER, SMe: 6, 544 | 6,545 old § 3 132 
Yl EIS PE Se 2,729 | 2,442 Foreign bills are ta 19 
pe Ee, RE Gs 8,141 | 12, 152 Loans and discounts. 78 
British, Egyptian, and other Other pssets 87 
Government securities 30, 608 | 29, 081 Note circulation ; 194 
_ 2 “Ss a aa 6,995 | 6,214 Deposits 96 
Note circulation__-_............_- 25, 489 | 26, 445 Other liabilities_ 38 27 
a 2,392 | 2,633 —_ + ga 
s,s US AES, oa gia 18,076 | 18, 463 71 
Other liabilities. i Rear ATE KR 9,060 | 8, 893 a > EE SS ESS 29 37 
Central Reserve Bank of El Salva- pe EOS Eee EE Eee 234 211 
~, paca of colones): 8, JS BES FETE Re 45 51 
PARR inc Rkbabodbdinkiswedhowcadund 13, 214 | 13, 226 | 13, 211 bg REPOS ESE, TEES TRE 123 110 
Sesion SSE eae 1,503 | 1,778 | 3,039 LES TEE OE TE! RR ERE 204 204 
Loans and discounts._...-......_|.._.__-- 2,875 | 2,624 | 2,688 Other ee ae SP: Re 52 57 
Government debt and securities.|_______- 6,057 | 5,969 | 5,011 
. 4 MDNR IETS 1, 535 1, 474 941 
ee eee See 13, 153 | 13,337 | 15,317 
ETRE eR, SG -..-| 4,840 4, 550 5, 929 
t Other EP RS eS 7,192 | 7,184 | 3,643 
1940, On ad i on gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 
Pp. 
atest month for which report is available for this institution. 
: Gold revalued June 4, 1940, at 0.0602 gram fine = per sucre. 
4 Items for issue and banking departments consolidated. 
5 Gold revalued Sept. 21, 1940, at 0.4715 gram fine gold per guilder. 
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Conta’ beak 1940 1939 Contvel bank 1940 1939 
(Figures as of last report (Figures as of last report 
date of month) Dec. | Nov Oct. | Dec date of month) Dec. | Nov Oct Dec. 
Bank of Lithuania (millions of litu): (Aug.)! vag ents Saas 34, 448 | 36,969 | 20, 716 
Gold . -...-.---------------------|--------]------- 67 53 Note circulation....--..-........|.------. 23, 534 | 20,962 | 20, 747 
Foreign exchange-...----------- |--------]-------- 11 7 kT RRR SR, CARES 49,802 | 52,352 | 33, 905 
Loans and discounts-....-------.|--------]-------- = = re 4.547 | 4.162] 4,397 
Other assets - ~....---------------|--------|-------- 4 Bank of Sweden (millions of 
Note circulation 187 166 kronor): 
Other Nabiilties -————-- 7 0 Sere oer ere ee us| ss) 679 
Mabe Ry ego ety Foreign assets (net)..............|----.-- 801 77 301 
Netherlands Bank (millions of guil- Domestic loans and investments. |--_----- 674 700 645 
=: ron | kane le ein aS 849 | 900] 509 
Gold *-- ---.-----------7------=--|------- 1, , Note circulation ah Sa 1,399 | 1,437] 1,422 
Silver (including subsidiary coin)| --------|------- 15 ll ont 455 404 424 
Discounts bills.....----------------]-------- sa a Che h......._....._.|._-...-. 815} 865| 288 
iscounts . ....-.--------------- WBNS. SOE 219 243 Swiss National Bank (millions of 
emgemee seems paans ees RTS | ime «= "RO Be ee 2,164 | 2, 262 
RD TI BEE ,37 ; 64 
Deposits—Government.--<--2-2 | oof) fa ed ee 
| RES RSET SS Bh a 175 229 Ree en ey ees ce, ee 39 90 
Cee liabilities. TERE SSC A TNR en been 54 49 enc er 272 663 
th _ . of = Zealand OS SR CREL, Niels titel 2,150 | 2, 050 
( pousan epemees: ey eens aoe Other sight liabilities.-----22222-|------- [02222 1,097 |’ 789 
ies embancoenenseraceweeneecen |-=9==~- — ’ ’ ES a spe 274 642 
Sterling exchange reserve ---_.--- 8,823 | 8,929] 8,718 Central Bank of the Republic of 
— to State or State un- Turke (thousands of pounds): 
aan veers MRIS 26,618 | 28,006 | 22, 656 ola 108, 348 | 36,840 
Investments.....----------------|-------- 3,772 | 3,772 | 3,358 a ee Seaise ie Nea g s Rs at 
Other assets - -....---------------|-------- 1, 241 837 490 In clearing accounts. .-...---|._..-._.|----_-- 25, 546 | 11, 359 
SS eee ee 20, 584 | 20,201 | 19, 292 Loans and discounts 346, 506 |224° 489 
Demand deposits_...-...-..-.-- -|-------- 20,171 | 21,784 | 16, 434 Do ee 194, 693 198’ 898 
Other liabilities..-.----—-..---..-|-------- 2,501 | 2,361 | 2,297 nL. conecbacoccan t AE ieee 
Bank of Norway (millions of ' AY" Gaia sia, IRR, Reese. 392, 357 1296, 761 
arene) : (M oy o07 eR eR i MRS laehatel 78,250 |.-.--... 
eae RRR. RII RENE 102 0 SR RTE RTGS) aaa 865 | 77, 235 
SERRE BRINE « won nn nn cnmnnmwens+|------~= |= ----- i EN i EE RRS CAR ee 137, 266 |132, 963 
Total domestic credits and Bank of the Republic of Uruguay 
yan cnmntneenmenenmnts aa rinhie TE = (thousands of pesos): 
PENN s swetccukanvatuces=[nos cones }oo+=~=- (3) 78 Issue department: 
¢ aarti soon (3) 108 Gonm amaanwir......~...--c0n).5.--s00)ec- nas 86, 235 | 86, 235 
ours (3) 66 Note circulation__.-...--..--|--...---|-..--- 93, 108 | 93, 256 
er asse Banking department: 
Note circulation 599 575 49. 866 | 21,453 
Demand deposits—Government.| -.--.--.).-.... 9 7 Notes re ECC RRORS oa: Siete ‘eapilil 47.678 | 46, 934 
Other........ 12 87 Advances to State and gov- 
icine (3) 112 ernment hae tale Ra Sea 41.574 |... 
— ~~ ppl = of Peru Other loans and discounts._.|_...____|._____- 92, 672 |112; 4918 
(thousands of soles): Lt lie cL RN Pails 73, 103 |106, 385 
Gold and foreign exchange-..----|-...-.-. 54, 583 | 50, 117 Sas REI RRC RI 100" 025 | 90, 145 
Discounts. ---..-----.-----------|--------]----- 20, 965 | 24, 446 a 204, 867 |197, 118 
SET CERES, Hee 129, 839 |104, 915 National Bank of the Kingdom of 
Other assets - -...-.-.------------|------. 13, 842 | 4,028 Yugoslavia (rnillions of dinars): 
IN ii ccnucnemeliiied =n os anedlauces 136, 723 se 2 485 | 1,988 
i thnhidticwenadeitiniiagied wean eee aben «aa 55, 656 2) ae re ar ‘SS 
Other liabilities Sof SR IS || Rema ae off) a | 
gS Portugal (millions of RAREST ARIS Sects 3,073 | 3,067 
Gold sae | tom] om National defense bills.....-..--.-|---...-|.222-... 5,907 | "58 
ee ee err aerreye ome S Other assets. -........ ty, sae re ae 
Other reserves (net) .-.----------|--.-..-- 565 533 536 aR eS SIRE Reena 12,924 | 9, 698 
—_ oa nee becencnaccen| «n= =-~- pn ro = Other sight liabilities..-..-----..|........|._..... 2816 | 1,718 
a + COE conan nnn pewnate 4 ras, 816 907 
——- debt .--------------|------- 1, 033 "4 oa vo Bank for International Settle- 
tl ctdinhtpnasbeacancaas= 093 0 . 
Note cireulation- Se ROR Ra 2,768 | 2,790 | 2,550 —— of Swiss gold 
ther sig EE ES 1, 242 1, 131 871 t oo or 
Other liabilities._....-..---------|______- 1) 009 993 | 1,010 = pogo ee ie alalanaal aba 41, 854 | 22, 608 
—, me of Rumania (mil- account with banks............|......__|______. 39, 979 | 50, 415 
a OE a Wel See 32. 088 | 20.768 Sight funds at interest..........-|-------_|--- 2... 15, 167 | 11, 788 
Special exchange accounts... ....... 5,157 | 5,177 we : ee Re sein ae leah one 
— = vowels 26, a = Time funds at interest......-----|_.......|_......- 21,393 | 9, 960 
aerate aeeece Neel imE thai as ’ Sundry bills and investments....|..______|________ }221, 334 ]218, 910 
overnment debt. ..............|-------- 9,974 | 10,059 a 2345 | 5674 
Other assets - -...-.--.------------------]------- 14, 887 | 13, 252 Demand deposits (gold) .........|........|........ 33,242 | 10, 298 
TE ALERT: TRS TR 63, 125 | 48, 800 Short-term deposits (various 
Demand deposits......-..-------|-__-- 14, 680 | 10, 366 cena: po! 
Other liapiieests.................. 11,611 | 15, 132 Central banks for own ac- 
South African Reserve Bank (thou- cout 98, 857 | 46.471 
sands of pounds): , : Oe et) ee ae 
Gold . ...---.--.-----------------|-------- 42,615 | 39, 838 | 30, 204 a term deposits: Special ac- 
. | 25> Se Te 817 664 | 7,995 ea aie RMSE, SERGE. Ree A, 299. 001 |229, 644 
Other bills and loans........-...|-...-..- 3 4 134 Other <<" SE CSTR RARE WORRIES 191, 511 |190, 147 
* Revised. 


1 Latest month for which report is available for this institution. 
2 Gold revalued Mar. 31, 1940, at 0.4978 gram fine gold per guilder. 


3 Figures not yet available. 


¢ Gold revalued May 19, 1940, at 0.0043 gram fine gold per leu. 
§ Agricultural and urban loans in process of liquidation. 
* Gold revalued May 31, 1940, at 0.2053 gram fine gold per franc. 


7 Additional foreign gold reserves first reported in July 1940. 


8 Includes advances to State and government bodies. 
* See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 














































































































Central bank of Central — Date Central eg Date 
Date effective |2-, : bank of— og | effective bank of— 93 | effective 
United Ger- | Bel- | Neth-| g Swit- 
King- |France “te er- oo zer- 
dom EeOBY | SE | tens en | land : e 
Albania. -....- 514| Mar. 21, 1940 || Japan ......-. 3.29 | Apr. 7, 1936 
Argentina._--- 344} Mar. 1, 1936 || Java_......-- 3 Jan. 14, 1937 
In effect Sept. 15, Belgium - -_.. 2 | Jan. 25, 1940 |} Latvia......- 5 Feb. 17, 1940 
PE hc eter hi ino 2 3 4 2 3 2% 2 Bohemia and Lithuania -.__| 6 July 15, 1939 
ak, Ee SES Be). ‘Eiacdcnbcacedes lawebeliteabede- ania Moravia...-| 314} Oct. 1, 1940 |} Mexico------ 3 Mar. 1, 1937 
SY Beiniitccncgolentesie 20 AES) CEE RES! Bee, ore ae 
WE Miistahssiwnuctadadhen BPE cess osalncsenedhbeianabonanaai ie seatios 
SE SEs ee A) ES STs AAO CME 
NE MR aitalelai + dil biiks was enende ddacceecktrkddess Be livin tie awaaen Bolivia_.....- 614} Aug. 9, 1938 || Netherlands | 3 Aug. 29, 1939 
(0 SSR SES er ee, EY SE Rey, Secon) Extayerey 1% | British India_ 3 | Nov. 28, 1935 ||} New Zea- 
RE Sa Ppeiaes See rek ee eee ; ee Sl ee Bulgaria -_-_- ¢} | Dee. 1, 1940 |" See 2 May 27, 1940 
: | }. ae Eee Oe SE UE SER CR IE Canada..._... 2%4| Mar. 11, 1935 || Norway -..-- 3 May 13, 1940 
SE davdnctatal scochsa Re RRR REE Eee. MEE > BR cpg eee 3-414] Dec. 16, 1936 |} Peru______.-- 5 Aug. 1, 1940 
| 7 SA Se nt SPER! RTS RE ee, WP NES Colombia --.--. 4 | July 18, 1933 |} Portugal____- 4-444} Aug. 11, 1937 
pS Se 4 
Lt Se 3 
| 3 een 3 
May 10, 1938____-- Denmark ---- 4 | Oct. 16,1940 |} Rumania__..| 3 Sept. 12, 1940 
| |. eee Ecuador-.__-- 7 | May 26, 1938 || South Africa | 34% May 15, 1933 
(5g ae EI Salvador-- 3 | Mar. 30, 1939 |} Spain_......- 4 1 Mar. 29, 1939 
2 ee Estonia_...... 414} Oct. 1, 1935 |} Sweden_____- 3% May 17, 1940 
SS a ee Finland...--. 4 | Dec. 3, 1934 || Switzerland _| 144 Nov. 26, 1936 
(=e 
pL CR ROS SSS ae ie See GM: caresee ene 
OT, A TRAE SR ee, See 2 a Pee RARE. See: 
lL a Ee Se ee ee es 2a SA France__-...-- 2 |Jan. 4,1939 |) Turkey__._-- 4 July 1, 1938 
4, RENE RRR SS, ORE: ey RS oh es) Ae Germany..... 314) Apr. 9, 1940 || United King- 
7 ee Se SES SR, See, ES Greece __..._. 6 | Jan. 4, 1937 SE 2 Oct. 26, 1939 
Di hasehsnedchseke akchenEasceckabiecasas w Bantaeee deed Hungary...-- 3 | Oct. 22,1940}) U.S. S. R...| 4 July 1, 1936 
J eee ' ie CPS SR pe Sea) ea NE See acnedd 414] May 18, 1936 |} Yugoslavia. | 5 Feb. 1, 1935 
 t aa yee SARE, Se, Ce: A Se, ee 
REE Pe NT a RS See Soe 
pF SERRE Sy TE ee , ee RR AR EE ae ¢ Corrected. 
Pit cceicatubeuedcds bncontss ke) Be a) Aas 1 Not officially confirmed. 
ERS, RA RS es See Se ee “ tt Poe Changes since Dec. 31: none. 
In effect Jan. 28, 
Pea kecskadawens: 2 2 3% 2 3 3% 1% 
OPEN MARKET RATES 
[Per cent per annum] 
United Kingdom Germany Netherlands Sweden | Syitzer- 
_ Bank M L P 
ankers’ Treasury J .| Bankers’ Private . .| Private Money oans rivate 
acceptances| bills, 3 ae allowance | discount Day -to-day discount for up to3 discount 
3 months months ss on deposits rate ee rate 1 month months rate 
1929—Nov......--- 5. 35 5. 30 5.15 43% 6. 89 7.79 4. 26 4.17 54-7 3. 32 
1930—Nov......-- 2.18 2.15 2.01 1 4.79 5. 48 1.31 1, 29 344-54 1.16 
1931—Nov. _._-_-- 5.75 5. 55 4. 96 a 8. 00 8. 69 1. 59 1.73 6-74 1.77 
1982—Nov. ....--- 89 82 . 73 4 3. 87 4. 80 37 1.00 314-5le 1.50 
1933—Nov.......-.- 1.05 o4 75 le 3. 87 5.18 45 1.00 3-5 1. 50 
1934—Nov.......-- 45 29 4 3. 63 4. 21 . 63 1.00 2e-Ale 1.50 
19385—Nov..._.--- 57 55 7 4 3. 01 3. 07 3.15 3. 00 2-5 2.44 
1936—Nov.._..--- 56 55 75 lg 3.00 2. 79 . 85 1. 55 2%-5 1. 46 
1937—Nov. .....--- 59 58 75 le 2. 88 2. 65 13 . 50 2-5 1.00 
1988—Nov.....---- 66 67 75 lo 2. 88 2. 58 .14 . 0 24-5 1.00 
19389—Nov...___-- 1. 96 1.18 1.00 lg 2. 65 2.19 1.75 2. 41 24-5 1. 25 
1939— Dec. % 1.23 1. 24 1.03 % 2. 63 2. 39 2. 25 2. 75 3-5 1. 25 
1940—Jan. ....___-- 1.10 1.09 1.02 4 2. 50 2. 03 1.85 2. 64 3-5 1. 25 
ae 1.04 1.02 1.00 le 2. 50 2. 08 1. 58 2. 50 3-5 1. 25 
(| Se 1.03 1.02 . 99 ly 2. 50 2. 16 1.35 2. 49 3-5 1. 25 
Apr. 1.03 1.03 1.00 % 2. 38 1.90 1. 68 2.75 3-5 1. 25 
May 1.03 1.02 1.00 \% 2. 38 1. 98 1 2. 20 13.21 314-514 1.41 
June 1.03 1.02 1.00 1g 2. 38 1. 98 (2) (2) 3144-54 1. 50 
(Se 1. 03 1.02 1.00 lg 2. 38 1.73 (?) 2. 83 314-514 1. 50 
Aug... 1.03 1. 02 1.00 ly 2.31 1.77 (2) 3.00 314-519 1. 50 
1.03 1.03 1.00 ly 2. 25 2.03 2. 25 2. 68 314-514 1. 50 
eae 1.03 1.02 1.00 le 2. 25 1. 87 2. 25 2.75 314-514 1.31 
Nov 1.03 1.02 1.00 SD pitied Ree em Fase Se Cee ee ene eA TE 1. 25 
1 Figures are for period May 1-9, inclusive. 
2 No figures available. 
Note.—For figures for other countries and references to explanation of table see BULLETIN for September 1940, p. 1018. 
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United Kingdom ! - Assets Liabilities 
oney at 
(Figures in millions of | Cash | call and | Bills dis- | 772884") Securi- | L08M8t0} Other epee Other 
pounds sterling) reserves Sheet counted | receipts? ies von assets Total ||[Demana | Time 3 | liabilities 
10 London clearing banks 
207 127 408 |. 472 778 208 1, 983 991 963 216 
213 119 Sil |. 565 740 237 1, 941 1,015 900 244 
216 151 255 |. 594 759 247 1, 971 1, 044 910 251 
221 159 322 |. 605 784 231 2, 091 1, 140 924 231 
236 187 Se 630 864 238 2, 238 (4) (4) 232 
11 London clearing banks § 
244 195 660 890 249 2, 315 1, 288 1,012 
244 163 635 984 256 2, 330 1, 284 1, 026 252 
243 160 635 971 263 2, 254 1, 256 997 269 
245 142  _ p Sa 611 1, 000 242 2, 345 1, 303 1, 042 248 
274 174 8 Sere 609 1,015 290 2, 441 1, 398 1, 043 256 
242 154  - ee 610 1,010 267 2, 410 1, 373 1, 036 261 
247 149 th ERR 609 1,007 2, 366 1, 347 1,019 258 
249 142 - ) Sataaeeenees 6il 1,014 273 2, 363 1, 355 1, 008 260 
254 153  _) ee 618 260 2, 354 1, 351 1, 003 261 
257 144 ft 633 972 260 2, 413 1, 382 1, 031 261 
270 166 gg re 636 983 295 2, 469 1, 443 1, 026 264 
262 146 415 26 658 271 2, 454 1, 465 989 264 
273 148 430 26 682 927 255 2, 481 1, 486 995 260 
288 144 401 92 697 948 287 2, 597 1, 570 1, 027 260 
270 137 373 180 723 948 284 2, 661 1, 635 1, 026 254 
285 140 339 236 743 941 274 2, 702 1,671 1, 031 256 
Assets Liabilities 
Deposits payable in Can- 
Entirely in Canada Security ada excluding interbank 
Canada —, deposits 
abro 
(10 chartered banks. End of month and net | Securi- | Other a 4 ooer 
figures in millions of Canadian dollars) a ene Other jaue ties | assets | FTO: ties 
as. y| loans rom 
reserves| loans | and dis-| foreign Total |/Demand) Time 
counts | banks 
1932—December....................-.-- 211 103 1, 104 155 778 439 115 1, 916 538 1, 378 760 
1983—December.................. -...- 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
1934—December-_......:.....-...-.--.-- 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
1935—December.......................- 228 945 141 1, 155 lll 2, 180 694 1, 486 745 
1505-2 eeeiner................-...25.-6-.-- 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
ge, EEE 255 76 862 102 1,411 510 96 2, 335 752 1, 583 785 
1938—December...........-.-.-----.--- 263 65 940 166 1, 463 474 88 2, 500 840 1, 660 782 
1939—November...........-...-...-..- 295 56 1, 102 157 1, 665 475 89 2, 809 1, 074 1, 735 851 
Es e 292 53 1, 088 132 1, 646 490 85 2, 774 1, 1, 741 842 
1940—January wn : 290 48 1,073 134 1, 654 466 82 2, 755 1,005 1,751 827 
SERRE Ea 273 57 1, 104 140 1, 638 476 86 2, 772 1,113 1, 659 829 
9 RSE STORER 62 | 1,115 166 | 1,599 451 88 | 2,724|| 1,063] 1,661 836 
Pith tidtathibianUksirisiibiinns sins ow ein 281 54 1,072 180 1, 592 488 84 2, 743 1,071 1, 672 840 
lcibsdinihhmindinmaibinsiibarengaremuietditian 300 44 1, 063 194 1,617 475 91 2, 785 1, 142 1, 643 818 
isdtksconidetcknnbedtionmesne 272 39 1, 067 184 1, 583 469 93 2, 706 1, 098 1, 609 814 
PE anehencivadhvlius he puntskeces 277 39 1, 053 166 1, 576 454 89 2, 674 1, 062 1, 613 802 
ER céacasesdcebeckimnboedeudl 291 38 1, 062 162 1, 569 440 90 2, 689 1, 055 1, 634 783 
EES, 319 37 1, 102 178 1, 563 474 88 2, 800 1, 145 1, 655 786 
RR I EI PRE a FS 310 41 1, 138 177 1, 520 467 88 2, 778 1,178 1, 600 786 
ss ER 313 41 1, 128 174 1, 513 457 88 2, 758 1, 132 1, 626 781 
Assets Liabilities 
France 
Deposits Own 
(4 large banks. End of month figures | Cash | Due from| Bills dis- Lees Other accept- Other 
in millions of francs) reserves | banks | counted assets Total Demand] Time ances liabilities 
1932— December. 9, 007 1, 766 22,014 7, 850 1,749 37, 759 36, 491 1, 268 295 4, 331 
1933—December.................------ 5, 870 1,416 | 19,848 8, 309 1,827 | 32,635 || 31,773 86% 273 4, 362 
1934— December 5, 836 1, 421 8, 159 1,717 | 30,943 |} 30,039 904 193 4, 301 
1935—December....................... 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26 ,859 694 337 4, 399 
1936—December..............-..------ 3, 100 2,975 | 17,582 7, 631 1,957 | 28,484 |] 27,955 529 473 4, 289 
1937— December scaed ee 4,116 | 18,249 7, 624 2,134 | 30,348 || 29, 748 600 661 4, 517 
1928—December....................... 3, 756 , 060 21, 435 7, 592 1, 940 33, 578 33, 042 537 721 4, 484 
1930— December......................- 4, 599 3, 765 29, 7, 546 2, 440 42, 443 41, 872 571 844 4, 609 
1940—January 4, 066 4,080 29, 808 7, 756 1, 745 42, 850 42, 302 548 938 3, 667 
February. 4, 293 3, 993 30, 810 7, 579 1, 849 43, 737 43, 195 542 1, 034 3, 753 
March ¢__.__. 4,110 3, 920 34, 1 7, 499 1, 961 608 46, 064 544 1, 105 3, 901 






































1 Averages of weekly figures through August 1939; beginning September 1939 figures refer to one week near end of month. 

’ Represents six-month loans to the Treasury at 1% per cent, able by the banks in emergency under discount at the bank rate 

* Through December 1937 exciudes deposits in offices outside England and Wales, which are included in total. 

4 Beginning 1936, nee on this basis available only for all 11 banks—see footnote 5. 

5 District Bank included nning in 1936. 

* No figures available since March 1940. 

Nots.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; 
June 1935, pp. 388-390; and October 1933, pp. 641-646. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


























































































































Australia 
Argen- (pound) Bel- Brazil (milreis) British | Bul- Canada (dollar)| Chile (peso) oo Colom-| Czecho- 
Year or month| tina gium India | garia Shane-| dia | Slovaiia 
(Peso) | Official] Free | ‘°€!€4)| oficial] Free | Pe); “ev) | Omciai| Free | Official| Export} hai) | ‘Pe80) |(koruna) 
r 
pO RE. 8 ee 337.07 | 17.900 | 7.9630 |.......- 31.816 | 1.0039 |.......- 91.959 | 7.6787 |_.._. o<-| 1.697 | 3.8232 
RS, TO cecncnn 400.95 | 23.287 | 8.4268 |....._.- 37 "| eee 101.006 |10. 1452 |__....- 094 | 61.780 | 4.2424 
faeces: 32. 659 |.....--- 86 | 18.424 | 8.2047 |_______- 964 | 1.2951 |__--___- 99.493 | 5.0833 |_.-._-_- 36.571 | 56.011 | 4. 1642 
iodo 8 acura 395.94 | 16.917 | 8. 5681 | 5.8788 | 37 v | eee 99.913 | 5.1240 |_______. 29.751 | 57.083 | 4.0078 
Pisactbed ey RS 393.94 | 16.876 | 8.6437 | 6.1983 | 37.326 | 1.2846 |_._-___ 100. 004 | 5. 1697 | 4.0000 | 29. 606 726 | 3.4930 
RARER: te 389. 55 | 16. & Sen 1........ 36. 592 | 1.2424 |__-___- 99. 419 | 5.1716 | 4.0000 | 21.360 | 55.953 | 3. 4674 
i ccmedascd 30. 850 |__.--__- 353. 38 | 16.852 | 6.0027 | 5.1248 | 33.279 | 1.2111 |-----__. 96.018 | 5.1727 | 4.0000 | 11.879 | 57.061 | 3. 4252 
epee 29.773 | 322.80 | 305.16 | 16.880 | 6.0562 | 5.0214 | 30.155 |__-____- 90. 909 | 85.141 | 5. 1668 | 4.0000 | 6.000 | 57.085 |.....___- 
1940—Jan._.___ $0778 t.....~. 315.82 | 16.834 | 6.0562 | 5.0132 | 30.140 |......_|_---___- 88.018 | 5.1670 | 4.0000 | 7.833 | 57.205 |_........ 
Feb... ... 29.773 |....-... 315.79 | 16.859 | 6.0569 | 5.0237 | 30.163 |_-..-.-.|------_- 86. 654 | 5.1655 | 4.0000 | 7.012 | 57.264 |_...--... 
(ea 20. 773 |....-..- 299.50 | 16.980 | 6.0574 | 5.0269 | 30.179 |.._-__- 90.909 | 82.883 | 5.1650 | 4.0000 | 6.409 | 57.130 |_.--..... 
April_...| 29.773 | 322.80 | 280.90 | 16.891 | 6.0576 | 5.0291 | 30.198 |_______- 90.909 | 84.238 | 5.1649 | 4.0000 | 5.992 | 56.990 |_..-____. 
ay....| 29.773 | 322.80 | 260.80 | 16.736 | 6.0488 | 5.0232 | 30.120 |___.___- 90. 909 | 80.970 | 5.1670 | 4.0000 | 5.083 | 57.046 |_..-____- 
June....| 29.773 | 322.80 | 287.04 |-....... 6.0527 | 5.0329 | 30.106 |_...._- 90.909 | 80.072 | 5.1678 | 4.0000 | 5.760 | 57.220 |........- 
July... 29.773 | 322.80 _) = 6.0575 | 5.0259 | 30.149 |_..-.__- 90.909 | 86.924 | 5. 1678 | 4.0000 | 6.048 | 57.096 |....-.... 
Aug.....| 29.773 | 322.80 | 317.02 |_-....-. 6.0575 | 5.0219 | 30.132 |_...-_.. 90.909 | 86.865 | 5.1680 | 4.0000 | 5.476 | 56.985 |......... 
Sept._._. 29.773 | 322.80 | 321.47 |.-.---.- 6. 0574 | 5.0107 | 30. 162 |-__--___ 90.909 | 85.469 | 5.1680 | 4.0000 | 5.206 | 56.985 |..._-___. 
Oct.....- 29.773 | 322.80 | 321.29 |_....__. 6.0575 | 5.0153 | 30.170 |_.-__- 90. 909 | 86.318 | 5.1680 | 4.0000 | 5.682 | 56.985 |._...___- 
Nov..... 29.773 | 322.80 | 321.57 |...-.-- 6.0575 | 5.0156 | 30.166 |....-__- 90. 909 | 86.922 | 5.1663 | 4.0000 | 5.845 | 57.000 |.-__--__. 
Dee. ....] 29.773 | 322.80 | 321.50 |.-..-___ 6. 0575 | 5.0169 | 30.178 |_.--_-_- 90. 909 | 86.563 | 5.1666 | 4.0000 | 5.690 | 57.132 |-----___- 
Fin- Ger- 
Den- Greece| Hong Hun- Nether- New 
Year or month | mark | Eéypt | land | France| many | (arach-| Ko gary | italy | Japan | Mexico! ‘isnds d 
Krone) |(Pound)} (mark-| (franc) | (reiehe| “ma) | (dollar) | (pengo) | “iF®) | (ven) | (Pes) | (guider) | (pound) (krone) 
434.39 | 1.8708 | 5.0313 | 30.518 | .7233 | 20.452 | 22.360 | 6.7004 | 25.646 | 28.103 | 51.721 | 340.00] 21.429 
516.85 | 2.2277 | 6.5688 | 39.375 | .9402 | 38.716 | 29.575 | 8.5617 | 29.715 | 27.742 | 67.383 | 40246 | 25.316 
502.60 | 2.1627 | 6.6013 | 40.258 | .9386 | 48.217} 29.602 | 8.2471 | 28.707 | 27.778 | 67.715 | 391.26 . 627 
509. 68 | 2.1903 | 6.1141 | 40.207 | .9289 | 31.711 | 29.558 | 7.2016 | 29.022 | 27.760 | 64.481 | 308.92] 24.974 
506.92 | 2.1811 | 4.0460 | 40.204 | .9055 | 30.604 19.779 | 5.2607 | 28.791 | 27.750 | 55.045 | 306.91 | 24840 
501.30 | 2. 1567 | 2.8781 | 40.164 | .8958 | 30.457} 19.727 | 5.2605 | 28.451 | 22.122] 55.009 | 39235] 24.566 
478.83 | 1.9948 | 2.5103 | 40.061 | .8153 | 27.454} 19.238 | 5.1959 | 25.963 | 19.303 | 53.335 | 354.82] 23.226 
cheese 1.8710 | 2.0827 | 40.021 | .6715 | 22.958 | 18.475 | 5.0407 | 23.436 | 18.546 | 53.128 | 306.38 | 22.709 
REET 1.8156 | 2.2461 | 40.118 | .7155 | 24.629 | 17.586 | 5.0470 | 23.438 | 16.663 | 53.208 317.00] 22.706 
oR 1.7078 | 2.2459 | 40.117 | .7176 | 24.572 | 17.605 | 5.0467 | 23.438 | 16.654 | 53.137 | 317.06] 22700 
eRe 1, 5252 | 2.1206 | 40.114 | .7007 | 23.247 | 17.502 | 5.0470 | 23.438 | 16.652 | 53.101 | 300.72} 22712 
teem 1.7743 | 1.9980 | 40.115 | .6546 | 21.834] 17.586 | 5.0452 | 23.438 | 16.656 | 53.082 | 282.05 | 22707 
Sai 1.8961 | 1.8516 | 40.025 | .6270 | 20.288 | 17.582 | 5.0426 | 23.438 | 16.654 | 53.079 | 261.87 |......... 
ape 1.9776 | 2.0052 | 39.965 | .6529 | 22.388 17.591 | 5.0361 | 23.432 | 18.365 |..........| 288.19 |_....... 
Maia, BYP Sten na 39.978 | .6654 | 23.582 | 18.481 | 5.0323 | 23.432 | 19.913 |..........| 304.32 |.-......- 
wees: fo | Tabet 39.951 | .6628 | 22.510 | 19.370 | 5.0334 | 23.431 | 19.988 |..........| 318.25 |......... 
ind Sips 1.9619 |._.___--| 39.926 | .6602 | 22.623 | 19.367 | 5.0357 | 23.435 | 19.941 |..........] 322.74 |.......-- 
ies as 1. 9652 |........| 39.975 | .6602 | 23.077] 19.364 | 5.0389 | 23.439 | 20.331 |..........| 322.55 |........- 
CE her 1, 9482 |_....---| 39.983 |........] 23.396] 19.505 | 5.0396 | 23.439 | 20.400 |..........] 322.82 |......_.- 
TIN 1.9472 |_____-__| 39.982 |_...-.-.] 23.585 | 19.770 | 5.0439 | 23.439 | 20.448 |......_._.] 322.75 |._..___.- 
United dom 
Uruguay (peso) 
Poland | Portu- | Ruma- | South Sten | Swe- |Switzer-| ra jeg| ——Oorn Yugo- 
Year or month (zloty) , a) FJ as (peseta)| ments ane, a (pound) Os - (dime) 
escudo eu poi ona Tranc n- on-con- inar 
(dollar) Official | Free | s-otied | trolled 
3. 9165 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 |_..._.... 423.68 | 60.336 |.........- 1. 7607 
4. 6089 498. 13.615 | 59.005 | 25.982 | 32.366 | 79.047 |......... , eoemanaeenas 2. 2719 
4. 4575 484. 66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 |_........ 400.18 | 80.251 |...---.... 2. 
4. 5130 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 |......._. 497.09 | 79.874 |... 2 2965 
4. 4792 489.62 | 6.053 | 57.973 | 25. 487 938 | 80.130 |.....-.- 494.40 | 79.072 |...--..... 2. 
4. 4267 484.16 | 5.600 | 56.917 | 25.197 | 22.871 | 80.109 |._...2___ 488.94 | 64.370 |.........- 2.3115 
4. 0375 440.17 | 10.630 | 51.736 | 23.991 | 22.525 | 80.243 |_..._____ 443.54 | 62.011 | 36.780} 22716 
3. 7110 397.99 | 9.322 | 46.979 | 23.802 | 22. 403. 50 | 383.00 | 65.830} 37.601] 2. 
3. 6259 397.86 | 9.950 | 46.484 | 23.806 | 22.419 |.-..--__|----... 396.39 | 65.830 | 36.360] 2.2505 
3. 6228 398.00 | 9.950 | 46.483 | 23. 807 396. 34 | 65.830 | 37.466 | 2.2560 
3. 4985 398.00 | 9.814 | 46.750 | 23.816 403. 50 | 375.91 | 65.830 | 38.839 | 2.2485 
3. 4090 398.00 | 9.144 | 47.136 | 23.691 403. 50 | 352.59 | 65.830} 39.000] 2 2444 
3. 2650 398.00 | 9.130 | 47.119 | 23.791 403. 50 | 327.36 | 65.830 | 38.603 | 2.2473 
3. 5969 398.00 | 9.130 | 47.114 | 23.804 403. 50 | 360.16 | 65.830} 37.714] 2.2441 
3. 8021 398.00 | 9.130 | 47.113 | 23.836 403. 50 | 380.47 | 65.830} 35.956 | 2 2439 
3. 8311 398.00 | 9.130 | 47.116 | 23.813 403. 50 | 397.88 | 65.830} 34.939] 2.2436 
3. 9629 398.00 | 9.130 | 47.102 | 23.810 403. 50 | 403.42 | 65.830 | 36.366 | 2.2436 
3. 9841 398.00 | 9.130 | 47.101 | 23.814 403. 50 | 403.26 | 65.830 | 37.629 | 2.2436 
3. 9849 398.00 | 9.131 | 47.100 | 23.818 403. 50 | 403.56 | 65.830} 38.994] 2.2409 
3. 9915 398.00 | 9.132 | 47.100 | 23.824 403. 50 | 403.50 | 65.830} 39.480 | 2.2407 





















































Note.—Developments affecting averages during 1940: No rates certified as follows: Hungary—Jan. 27-Feb. 8; Rumania—since Jan. 31; Spain— 
Mar. 30-Apr. 1; Denmark and Norway—since Apr. 8; Belgium and Netherlands—since May 9; France—since June 15; Greece—since Oct. 27. Official 
rate for Canada, United Kingdom, and Australia first reported in addition to free rate beginning Mar. 22, Mar. 25, and Apr. 1, respectively. 

hanges in nominal status during 1940 noted only if affecting quotations for at least five days a month. Quotations commenced being nominal 
bof ameye nod Apr.—Sweden; June—Italy. Quotations ceased being nominal as follows: Mar.—British India; Apr.—Finland; May—New Zealand; 
y—Sweden. 

For further information concerning the bases and nominal status of exchange quotations, and concerning temporary suspensions of quotations 
prior to 1940, see BULLETIN for February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; March 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 






























































United United Nether- | Switzer- 
States Canada Kingdom France Germany Italy Japan lands Sweden | land 
Year or month (October (1926-30 | (July 1914 
(1926100) | (1926100) | (1930100) | (1913100) | (1913100) | (1928=100) | 1900100) =100) (1935100) | =100) 
RiSeae oS 
i 5 Sees. 100 100 1124 695 iit. 2 cas 237 106 1 126 144 
DP ihsick acc dclababiddoebn 86 87 100 554 125 85 181 90 1 103 | 126 
ER Ee 73 72 88 500 111 75 153 76 194 110 
ETE SEE, 65 67 86 427 97 7 161 65 192 | 96 
eee 66 67 86 398 93 63 180 63 190 | 91 
RSE Pee 75 72 88 376 98 62 178 63 1 96 | 90 
REE SS ae 80 72 89 338 102 68 186 62 100 | 90 
RSS ee 81 75 94 411 104 7 198 64 102 | 96 
Eo 86 85 109 581 106 89 238 76 114 | lll 
Seer ee 79 79 101 653 106 95 251 72 111 | 107 
RPE ae 77 75 103 2 681 107 297 278 74 115 | 111 
Seb cabsecchinnens SS ee eay ae BOF Rains Samide SEP Rida cedessede We Bakis cd clad vant a ced ¥ 
1939— December - - 79 82 122 (3) 108 (4) 314 85 132 125 
1940—January - -._- 79 83 125 320 86 136 128 
February-_- 79 83 128 317 88 138 130 
March......- 78 83 129 312 88 140 | 132 
pT” RE 79 83 132 314 88 141 134 
Re 78 82 134 312 89 142 | 135 
JOne...<..... 78 82 Mba Spat 308 (5) 143 | 139 
Pe 78 82 DD BRE Se WE Bis aihidebineg 146 141 
August_-___- 77 83 Ree |S 146 | 146 
September-..- 7 83 pS re BP Dine ckuaien 148 152 
October . ._-- 79 83 De fee 154 | 156 
November._-- 80 84 | Ree eer Be ets Sask a day dl nie tame mien 
December - -- ip RS Bae fb ARSE NE ion Ca eee each a 
1 Approximate figure, derived from old index (1913=100). 
2 Average based on figures for 8 months for France, 7 months for Italy. 
3 No data available since August 1939, when figure was 674. 
4 No data available since July 1939, when figure was 96. 
5 No data available since May 1940. 
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES —GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
United States United Kingdom France Germany 
(1926=100) (1930100) (1913100) (1913100) 
Year or month Indus- | rndus- 
Form Other Indus- | Farm | Indus- | Agricul-| p,o,;. | trial raw | trig) fin- 
roducts Foods | commod-| Foods trial and food trial tural sions and semi- ished 
Pp ities products | products | products | products finished | roducts 
products | ? 
ee a 100 130 | 150 
88 120 | 150 
65 103 | 136 
48 89 | 118 
51 88 113 
65 91 | 116 
79 92 | 119 
81 94 121 
86 96 | 125 
69 94 126 
65 95 126 
68 99 | 129 
68 97 | 127 
69 98 | 127 
68 | 138 
69 98 | 128 
=| i 
67 98 | 130 
pS Se eae 66 99 | 131 
September._.._....--- 66 99 | 131 
OS Se 66 99 | 131 
November-.---.--..-.--- 68 99 131 
ROSE ee 70 100 131 






































1 Average based on figures for 8 months. 
2 No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany. 
Sources.—See BULLETIN for March 1935, p. 180, and March 1931, p. 159. 
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Price Movements—Continued 


RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] [Index numbers] 





} | } ! 
| United _ | Ger- | Nether-| Switz- _ Ger- Nether- Switz- 
States '! 1 & France | many | lands | erland ao France many  liands_ eriland 
ey July1914 on (1913-14 (1911-13 |(June1914 (July1914 (1930 | (1913-14 (1911-13 (Junel914 

00) 00) =100) | =100) ) 100) =100) | =100) | =100) + =100) 


=] = 








116 144 121 138 
140 
141 
143 
147 
154 
156 
158 





1939-December- 1939- December 


1940-January - -- 1940-January _- 
February-- | 


August__.- 
September : September 
October - -- 27 | October-.- 
November 26 | November 
December. ( December. 




















» Preliminary. 

1 Revised series. Monthly data back to 1935 for retail foods and quarterly data back to 1933 for cost of living may be obtained from the Bureau 
of Labor Statistics. 

2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 

3 Average based on figures for 8 months. 

4 Average based on two quarterly quotations. 

5 No data available since August 1939, when figure was 749. 

6 No data available since May 1939, when figure was 123. 

7 No data available since March 1940. 

8 No data available since May 1940. 

Sources:—See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 


SECURITY PRICES 
[Index numbers except as otherwise specified] 





Bonds Common stocks 





United United (1926=100) 
Year or month States Kingdom ny 


ng France 
(average | (December | (1913100) United Fra: 
price)! | 1921=100) States Kingdom —_ 








Number of issues__ 


= 
5 





z 


ae mOMNH WODAG © ONWDOWROS © 
oy 


— 


SSSASSSER S 
WIS WIWANM O 


SSSRASER 
eeeersiasess © seehisues 


CON DWE 
DOWBWOWNIMOS SO 


LESBSSas 
coeroonoanau. 

SS38SSss8 8 

Cmomo-NCQAar © 





JSSSRVSAANNS B sBsssseexs 8/3 


NWNK NOAH fOr 
































1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 
2 Indexes of reciprocals of average yields. For old index, 1979-1936, 1929=100; average = in base year was 4.57 per cent. For new index 
ee ee 1937, January-March 1937100; average yield in base period was 3.39 per ce 
3 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. ines for 1931 represents average of months January- 
J — for 1932 represents ——- bed months ‘May- December. 
on or 8 mon 


verage based o 
5 No data available since —* 1939, when figures were 82.9 and 94.0 for bonds and common stocks, respectively. 
6 No data available since April 1940 
7 No data available May—August.. 
Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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Federal Resewe Publications 





Copies of the publications and releases listed below ma 
Federal Reserve System, 


CURRENT RELEASES 
DAILy 


Foreign Exchange Rates (for previous day). 


WEEKLY 


Monday: 
Condition of Reporting Member Banks in 101 
Leading Cities. 
Bank Debits. 
Tuesday: 
Money Rates—Open-Market Rates in New York 
City. (Also monthly). 
Thursday: 
Condition of the Federal Reserve Banks. 
Assets and Liabilities of Reporting Member 
Banks in Central Reserve Cities. (Also a part 
of statement of Condition of Reporting Member 
Banks in 101 Leading Cities released on fol- 
lowing Monday). 
Friday: 
Weekly Department Store Sales. 


MONTHLY 


Federal Reserve Bulletin—released the first part 
of the month; subscription price $2.00 per an- 
num, single copies 20 cents, in the United States, 
its insular possessions, Canada, Mexico, the 
Central American countries, and most South 
American countries; elsewhere, $2.60 per an- 
num, single copies 25 cents. 

Brokers’ Balances—released about the 20th of the 
month. 

Federal Reserve Inter-District Collection System 
(Par List)—including list of State bank mem- 
bers. Semi-annual issues, January-July, and 
monthly supplements—released about 7th of the 
month. 

National Summary of Business Conditions—re- 
leased about the 18th of the month. 

——— Indexes—released about the 18th of the 
month. 

Bank Debits—released between the 6th and 12th 
of the month. 

Foreign Exchange Rates—released about the 1st 
of the month. 

Department Store Sales by Federal Reserve Dis- 
stricts and by cities. Released about the 22nd 
of the month. 


QUARTERLY 


Member Bank Call Report—3 or 4 times a year 
depending upon number of calls for condition 


— Released about two months after call 
ate. 


ANNUALLY 


List of Stocks Registered on National Securities 
Exchanges. Supplements issued each quarter. 
25 cents for list and supplements. 

Bank Debits—released ordinarily in February. 

Annual Report. Issued early in year; covers pre- 
ceding calendar year. 
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be obtained from Board of Governors of the 
ashington, D. C 


BOOKS AND PAMPHLETS 
(Partial List) 


THE FEDERAL RESERVE SYSTEM—ITS PURPOSES AND 
FUNCTIONS. Obtainable in cloth binding at 50 cents 
a copy and in paper cover without charge. 128 pages. 

FEDERAL RESERVE CHART Book. Charts on Bank 
Credit, Money Rates, and Business. Data available 
as of June 14, 1940, are plotted on the latest edition. 
Price 50 cents per co 

FEDERAL RESERVE 
Book. 115 Charts. 
per copy. 

DIGEST OF RULINGS—to October 1, 1937. Digests 
of Board rulings, opinions of the Attorney General 
and court decisions involving construction of the 
Federal Reserve Act, together with compilation show- 
ing textual changes in the Act. Price $1.25 per 
copy. 683 pages. 

CONSTITUTIONALITY OF LEGISLATION PROVIDING A 
UNIFIED COMMERCIAL BANKING SYSTEM FOR THE 
UNITED STATES. Opinion of the Board’s General 
Counsel. 21 pages. March 1933. 

PROBLEMS OF BANKING AND BANK SUPERVISION. 
Excerpts from the 1938 Annual Report. 33 pages. 

MONETARY MEASURES AND OBJECTIVES. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 


y. 
Tesupvacas. PRODUCTION CHART 
October, 1940. Price $1.00 


ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 
HE ISTORY OF RESERVE REQUIREMENTS FOR 


BANKS IN THE UNITED STATES. 
ber 1938. 

SUPPLY AND USE OF MEMBER BANK RESERVE 
Funpbs. Explanation of analysis of sources of mem- 
ber bank reserve funds and uses to which such funds 
are put. 31 pages. July 1935. 

ANALYSES OF THE BANKING STRUCTURE—As of 
December 31, 1935. Number, deposits, and loans and 
investments of banks classified by size of bank and 
town and by other factors. 33 pages. August 1937. 

THE PAR COLLECTION SYSTEM OF THE FEDERAL 
RESERVE BANKS, by George B. Vest—reprint of 
article, 8 pages, February 1940. 

OWNERSHIP AND UTILIZATION OF THE MONETARY 
GoLp StocK—reprint of article, 3 pages, May and 
June 1940. 

NEW FEDERAL RESERVE INDEX OF INDUSTRIAL PRO- 
DUCTION—reprint of article, 77 pages, August 1940. 

THE GOLD Stock—reprint of article, 2 pages, Sep- 
tember 1940. 

MEASUREMENT OF PRODUCTION—reprint of article, 
16 pages, September 1940. 

GOLD RESERVES OF CENTRAL BANKS AND GOVERN- 
MENTS—reprint of article, 18 pages, September 
1940. 

DEVELOPMENT OF FEDERAL RESERVE BANKING, by 
M. S. Szymczak—reprint of article, 8 pages, Decem- 
ber 1940. 

ECONOMIC PREPAREDNESS FOR DEFENSE AND POST 
DEFENSE PROBLEMS, by Marriner S. Eccles—reprint 
of article, 8 pages, January 1941. 

SPECIAL REPORT TO THE CONGRESS, December 31, 
1940. 2 pages, January 1941. 


20 pages. Novem- 
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J. R. VAN FOossEN, Assistant Chief, Division of Bank Operations 
J. E. Horsett, Assistant Chief, Division of Bank Operations 
Cart E. Parry, Chief, Division of Security Loans 
Puiuip E. BRADLEY, Assistant Chief, Division of Security Loans 
O. E. Fou.k, Fiscal Agent 
JOSEPHINE E. LALLY, Deputy Fiscal Agent 





FEDERAL OPEN MARKET COMMITTEE FEDERAL ADVISORY COUNCIL 
MARRINER S. ECCLES, Chairman Boston District 
CHESTER C. Davis New York District GEORGE L. HARRISON 
Wiiam A. Day Philadelphia District WILLIAM F. Kurtz 
sane GC. Deira Cleveland District B. G. HUNTINGTON 
JOHN K. McKEE aye 
RoBert S. PARKER Richmond District RoBert M. HANES 
RONALD RANSOM Atlanta District RYBURN G. CLAY 
GrorGE J. SCHALLER Chicago District Epwarp E. Brown 
JOHN S. SINCLAIR President 
M. S. SzyMczak St. Louis District S. E. RAGLAND 

Minneapolis District LYMAN E. WAKEFIELD 

CHESTER MorRILL, Secretary Kansas City District |W. DALE CLARK 
S. R. CARPENTER, Assistant Secretary Dallas District R. E. HARDING 
WALTER WYATT, General Counsel San Francisco District Paut S. Dick 


J. P. DREIBELBIS, Assistant General Counsel 
E. A. GOLDENWEISER, Economist 

JOHN H. WILLIAMS, Associate Economist WALTER LICHTENSTEIN, Secretary 
R. G. Rouse, Manager of System Open Market Account 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 


























Federal Chairman and 
Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents 
Bank of— Agent 

PR cinennn Frederic H. Curtiss...| Henry 8. Dennison....| Roy A. Young.-.....---- William W. Paddock-.... William Willett! 

New York----- Beardsley Rum]_--...-- Edmund E. Day--...-| Allan Sproul.........--. Leslie R. Rounds--.-.----- Ray M. Gidney 
L. Werner Knoke 
Walter 8. Logan 
James M. Rice 
Robert G. Rouse 
John H. Williams 

Philadelphia__.. Thomas B. McCabe-_-| Alfred H. Williams_...| John 8. Sinclair .......-- Frank J. Drinnen___----- W. John Davis 
Ernest C. Hill 
Clarence A. McIlhenny* 

Cleveland_....- George C. Brainard...| Reynold E. Klages....; Matthew J. Fleming_...| Frank J. Zurlinden___.._- William H. Fletcher 
Reuben B. Hays 
William F. Taylor * 
George H. Wagner 

Richmonda-.---- Robert Lassiter _._._.- William G. Wysor-....| Hugh Leach.........._-- John 8. Walden, Jr.___.-- John G. Fry 
George H. Keesee ! 

Atlanta__..___. Frank H. Neely-_-.---. Joe Frank Porter... Robert 8. Parker......-- William 8. McLarin, Jr.... Malcolm H. Bryan 
Harry F. Conniff 

Chicago_..._._- Frank J. Lewis...._.-. Clifford V. Gregory ..| George J. Schaller__.__-- Howard P. Preston. -_--_-- James H. Dillard 
William H. Snyder * 
Clifford 8. Young 

8t. Louis_...._- William T. Nardin....| Oscar G. Johnston....| William McC. Martin..} F. Guy Hitt._.......__-. Olin M. Attebery 
Clarence M. Stewart ! 

Minneapolis...| Walter C. Coffey_...-- Roger B. Shepard___-- John N. Peyton..__.-.-- Oliver 8. Powell_.......-- Ernest W. Swanson 
Harry I. Ziemer ? 

Kansas OCity.._._| Robert B. Caldwell...| John J. Thomas...__-- George H. Hamilton....| Carroll A. Wagthington__| James W. Helm ? 
Harold G. Leedy 

Pc caminnin James H. Merritt. _.-- Jay Tayler.......-....- Robert R. Gilbert_..__.. Ethan B. Stroud._..._-- Robert B. Coleman 
William J. Evans 
Walter O. Ford ! 

San Francisco..| Raymond ©. Force....| St. George Holden....| William A. Day_.....-_- BO Cs ce ckdivcuconase Cecil E. Earhart ! 
William M. Hale 
Richard B. West 

1 Cashier. ? Also cashier. 




















Federal Reserve Bank of— Managing Director Federal Reserve Bank of— Managing Directo: 

New York: Minneapolis: 

SEITE DDC LD Robert M. O’Hara Helena Branch.........-....---------- Robert E. Towle 
Cleveland: Kansas City: 

en oe Benedict J. Lazar Denver Branch --.....--- Joseph E. Olson 

Pittsburgh Branch..................... Percy A. Brown Oklahoma City Branch George H. Pipkin 
Richmond: maha Branch.......--- Lloyd H. Earhart 

Baltimore Branch................-..-.- W. Robert Milford Dallas: 

NS ee William T. Clements pe ae Joseph L. Hermann 
Atlanta: Houston Branch-...........-..------- William D. Gentry 

Birmingham Branch................--- Paul L. T. Beavers San Antonio Branch...........--.--.- Miers Crump 

Jacksonville Branch -.............-...- a 8. Vardeman, Jr. San Francisco: 

Nashville Branch...................-.. Joel B. Fort, Jr. Los Angeles Branch wee W. Norman Ambrose 

New Orleans Branch.................-- Lewis M. Clark Portland Branch David L. Davis 
Chicago: Salt Lake City Branch..............-- Winnie L. Partner 
pe me SS aE aioe Harlan J. Chalfont ee rae eae Clarence R. Shaw 

Little Rock Branch.......-.......----. Arthur F. Bailey | 

I oicciinins nenaknnnwnstsin Charles A. Schacht 

eae William H. Glasgow 
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